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_ StonehouseJ business 
l)|]jback in jail 


Now he 
won’t 
eat Or 
speak 



down 9.7; 
Gold 

shares hit 


• EQUITIES met further profit, 
taking, bat a late technical rally 
lifted dosing levels above the 
worst. At 2 pan. the FT 30- 





Manufacturers plan 
15% less capital 
spending this year 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

I Manufacturing companies in the UJK. are ejecting to invest 15 per cent, toie average wholesale price 
i less in new buildings, plant and machinery this year than they did in 1974, w ailhoSes 6 Tumped by”?* a p n er 
according to a survey just conducted by the Department of Industry. “UnTiiUJPtblm a vl£ ?o 

If this prediction is fulfilled, dustry Secretary, in recent The survey comes at a time ^ j ! ® a ®°' 

the country will experience one months. when there is a revival of 

of the sharpest reductions in Work on the survey was con- interest among the members of i f J. od ^ tr ^v5 n, P?. a .: 

manufacturing investment in ducted in April and May, before Uie ZvaConal Economic Develop- 
post-war years. the results of the referendum ment 0ffice 10 schemes 


Rise of 
2i% in 
wholesale 
prices 

By WiHiam Keegan, 


Mr. John Stonebonse, who was 
arrested in Melbourne' as he 
tried to board a Jet for London 
to address, the Commons on 
Thursday during its debate on 
his expulsion, is being held in 
jail where he is- refusing to eat 
or speak. 

Mr. Stonehouse ' is being held 
r , in the remand section of Pent- 
• ridge Prison, five miles from the 
•• centre of Melbourne, after being 
charged with obstructing the 
•’ •*' course of Justice hy trying to 
*: leave Australia while on bail on 
■ British extradition charges alleg- 
mg theft fraud, forgery and 
conspiracy. 

His wife said in London that . , • • . • ^ 

a hunger strike would be no share Index was down but 

■ > hardship for Mr, Stone house as ended the day 9.7 off at 353.3. 

. he had gone a week without eat- Gold mining shares .met scat- 
•; ing at home as a form of health tered selling, and' with buyers 
control. holding off, priees closed with 

Cambridge rape ®° me fairlv substantial losses. 

The Gold Mines index gave np 

./ charges remand l7A to 371m6) a less a 42.8 in 

'About 50 women ran down a the past three trading tiays. 

Cambridge street, screaming , ■ , „ 

' - abuse at Peter Samuel Cook, a • GILTS were uneasy after the 

• 5 feet 4 inch van driver, as he quick replacement of Friday’s 

• was led into court to be exhausted short “ tap.” Losses 
-remanded in custody for eight on low coupon issues extended 

-- days, charged with, seven offences to *. Mediums fell by. op to *. 
of rape, one of attempted rape j^ngs closed down l and some- 

- and one of wounding. times mor& 

V; ? ea m «?. m r a *1? a ^ e t INVESTMENT DOLLAR 

1 TOr Mid-Cast premium continued last week's 

Israeli Premier Yitzhak Rabin easier tendency to '1. dose li 

■ leaves for Washington to-day lower at. 89J per cent;- ?■ 

- with a Cabinet mandate to ~ 

pursue another Interim peace • STERLING fell Sfr-MEns -to; 
J agreement with Egypt On the $2.3180 and Its weighted-:di;pre- . 
r^<?ve of the visit to Amman by elation widened to 24,6 (24*5) j 
'President Hafez Assad, possible j&r cent Dollar’s fall- lessened 
military co-operation between 4o .a .96 474 ) 5 ) per cent. . 

- Syria and Jordan has been 

emphasised in statements by • GOLD rose Si to $1652. 
leaders of . both countries. .... _ 

Page 5 • WALL STREET was down 

Pith bnmbinffS 4J8St.at 834.72 near the dose. 
, ruD oomnins* m FRANCE is expected to rejoin 

‘were revenge the joint EEC currency float next 

' At, 7RA tufed **1 neo ole' Monday. The Swiss franc could 

An I KA squad »«*<* -1 people , ,, w ;»h -associate status 
in- two Birmingham pub explo- two ra onths ' 

sious to avenge a fellow bomber JJJJJJ 1 * 1 0 
who blew himself up, the pro- w 

secution alleged at Lancaster + a SECOND-WHITE PAPER 
Crown Court when the case mav b e published 00 the In- 
against nine alleged IRA men dustry Bill, which is due to finish 
opened amid the strictest ^ committee stage shortly, 
security measures the U.K. has Rack page 

^ -1 • BRITISH PETROLEUM is 

COWQI"©y TO C|UIT negotiating to sell its half share 
. Colin Cowdrev. 42, one-time in BP Norway to- thh Norwegian 
captain of Kemt smd Engfand and Government for ground £27m. 
scorer of most runs and taker Kach raEe j 

of most catches In Test matches, ^ NORTH SEA / OIL find by 
is to retire from first-class Zapex ^ the- East Moray Firth 


that most of the May 
increase was attributable to the 
increased excise duties intro 


The Department of Industry on Britain's EEC membership, counter-cyclical investment, to ^ * orU BudJiet on 

stated yesterday that the extent There have been reports of smooth . ant the fluctuations of In “ ^ 

of this fall implies a steeply ■ companies holding up investment Gib business cycle. . ' 

falling trend through 1975, at a projects until the results of the Ironically, however, the fall . Bu £ Budget ini ”***** 

rate not previously experienced.” referendum were known, but the being -predicted for capital P n *®? l?,r ex 

. Moreover, so far as can be importance of this factor is expendltuire' this year is not only “ivj. per ceaL, 5?® 

judged from manufacturers' impossible to quantify. large by any standards. The pat- s^allcstmcrease for IS months, 

plans at this stage, there, a re no tern of previous downturns in 

indications of any upturn in the CJJC investment cycle, has The Bndget tax increases were, 

capital expenditure during 1976. lDllHtlOll . been for onlv a small fall during course, an important aspect of. 

when the volume is expected to " _ , . . ti, e first year, and a larger one ■ Ule Governments ann-mflatjon- 

h e -of the same order as in 1116 Department of Industry h ar >' measures. 

1075 •• n also makes the point that in subsequently. In terms of presentation, this 

. This share downturn is pro- times of ra P i{i in fl a fi °n the con- The Dl survey shows that the way 0 f siphoning-off purchasing 
iected for a neriod durin^ which version of investment forecasts deterioration m the investment power has a dramatic effect on 
j Mr. Denis Healey Chancellor of Present prices into volume outlook a not confined to manu- t h e prices index, as will be 
the Exchemier was hoDLn« there fi SU fes P^kes the projections factunng mdustrj-. apparent again later in the week 

would be significant increases in tote rtated Results for th . e dis^utive and when the more politically sens- 

U.K. industrial' investment so tha/Tn mMt^recent* veti? the service in< * ustr,es sbow tb3t to. 6 ™* "tail pnres index is pub- 
that companies could be ready SftaSLSSt iSteStiont^riev' volume of capital expenditure is liahed on Friday, 
for the next revival in world has “ended to err on the opti- now expected to drop 10 per cent. But while such fiscal attempts 
trade. misticside. t ^ us year — .‘i r sl, Shtly more ^ jj ea j w jjb inflation have ihe 

In addition to the squeeze last - ‘ .. compared with a previous predic- unfortunate appearance of mak- 

year on industrial profits and f * 16 present forecast itself ^| 0n of a g per cent. drop. ing it worse, it would be a mis- 
Uquidiry, and the poor demand {jjpgjjj There is also likely to be “ a take to put too much emphasis 

prospects this year, manufac- ^ since tte end of last furth£r but ^* 1 ^" decline in on the apparent slowdown in the 

turing investment _ plans __ are thi* sector’s canital exnenditure rest of .the . wholesale pnee in- 

indication 
wage rates 


□anon. ioe iaci uiai mveauueni ,*^, 7 . »nd nav setilements in recent 

The DI survey certainly under- eventually turned out to be 2] on work m the North Sea, which months Vat the underirinrlS 
les some of the fears about per cent higher in 1974 than had is r unn ing at about £lbn. a year, fl ationarv DreES ures in the U K. 
* investment picture seemed likely, only goes part of compared to total investment by „ ^ remain alarmingly 

een raised by Mr! the way to explaining the UX manufacturing industry of JS™ iy remain 5Uarmlns,y 

• • vT * - ..A. . _ m 11 /.» m*Trt t ivy .4 * 


lines 

the industrial 
which have been 
Anthony Wedgwood Benn, 


In- difference. 


£2.1bn. (at 1970 prices) in 1974. 


U.K. unions must accept 
cut in consumption— BIS 


Inflationary pressure, too, in 
recent months has been parti- 
cularly marked in the public 
sector, and in services, and will 
show up more prominently in 
the retail prices index rather 
than wholesale prices. 

On the raw material side there 
was some easing last month in j 
the prices paid by the food manu- 
facturing industry, as 


Now to play a 
full part in 
Europe— PM 

BY RICHARD EVANS, LOBBY CORRESPONDENT 

MR. HAROLD WILSON yester- liamentary skills. Mr. Bc.ic faced 
day pledged Britain to play “a a sceptical Commons— bein:: 
full and constructive part in all broadcast live by BBC and 
Community policies and activi- independent radio for the first 
ties ” following the conclusive lime — and urged MPa not to ra- 
re ferendum decision that the fight the referendum campaign 
U.K. should remain a member He disclosed he had already 
of the European Economic Com- written to Mr. Rpmclli, the EEC 
muniiy. Commissioner for Industry, to 

Reactions to the Prime suggest talks at the earliest 
Minister's historic Commons opportunity. As a result, a Com- 
statement, which was cheered. missiDner is to visit London on 
jubilantly by pro-Marketcers in Thursday. 

all parties, showed that leading Mr. Benn, giving no indication 
Labour anti -Marketeers have Jh a t ho expects to be moved 
accepted the referendum from his department by Mr. 
decision and now intend to cam- Wilson in the expected reshuffle, 
paign actively for Left-wing ^id be also intended to have 
interests inside the Common talks with his opposite numbers 
Market. m EEC countries to discuss 

‘ Mr. Wilson made it dear that industrial policy in general and 
he would like to see some former *«<*! and regional development 
auti-Harketecrs join the Labour m particular, 
delegation that will now attend l i? e '* in,s *t*r. who had 

the European Parliament at Outlined the tenus of his state- 
Strasbourg. After boycotting the f^ r ' icr 2 n Cabinet, told 

MPs that what had impressed 

— ■’ everyone in the referendum had 

Parliament, Pa g e Ip ben the high turn-out and thi* 
“ clear 


_ . . . and uomisiakcahle 

Parliament since Britain s entry nature of the decision,” p!u^ the 
to the Common Market, the Par- consistent pattern of positive 
liamentary Labour Party is voting around the U.K. 
expected to give the go-ahead * Tbe deba i e * now over - hp 

ne S W ^«r f f 1 tR^^»r U MPs dec, “red. ” TTie historic decision 
The arrival of 18 Labour MPs has been made. I hope that this 
at Strasbourg-— probably at the House and the country as a 
July session-will mean that the wbo]e fol)ow the lf . a J d u . h(rh 
Socialist parties of the Nine will th e Government intends to clve 
form the strongest group, with m placing past dUisions bc h ind 
a total of 6/. Government whips us and | n working together to 
will have the delicate task of play a full and constructive part 
choosing a carefully balanced * n a n communits,' policies and 
delegation of Left and Right and activities." 
pro- and antkMarketeer* Mrs. Margaret Thatcher. Con- 

One of the Cabinet s most servative leader, after praising 
active campaigners against mem- the part played by her predeecs- 
hershiD. Mr. Anthony Wedgwood sor, Mr. Edward Heath, in the 
Benn, Secretary for Industry said referendum campaign, said it 
the anti-Marketeers declared was now vital that the Prime 
their unequivocal acceotance of Minister should take the neces- 
the referendum decision and sary steps to restore business 
pledged themselves ,to work for confidence and deal with the 
success of Britain's continuing country’s economic problems. “I 
membership. would expect to hear more on 

In a severe test of his Par- that in the future." sbe added. 


cricket at the end of the season. 

Catholic choice 



get a yarning 


couraging”- Mode wells will be 
needed before toe size can be 
The Conference of Italian estimated. 

Bishops has avoided endorsing Back Page ( .- 
the Christian Democrats as the - i 

party for Catholic voters ahead C f-nio inrllictripc 
of next week's regional and local O.laLC iilltUSbilLJ 
elections. Page 7 

Rescue funds 

New York City has been saved • NATIONALISED industries 
from technical bankruptcy and were warned in tbe Commons' 
doht default. A new State agency that -. the nation’s limited 
will buy up most of the city’s resources cannot be used to sub-j 
short-term debt and re-issue S jdiae overmanning and 
longer term hoods under it own inefficient use of labour, 
name. Page 4 Page 16 

Daylight robbery § post office » believed to 

A man who bought a suitcase at be heading for a £300m. deficit 
a Cologne department, store this year unless urgent action Is 
walked inro the manager’s office, taken, 
threatened to blow up the store Back Page 
and got away with DMIm. q WORKER OCCUPATION of 

Massey - Ferguson's’ Coventry 
tractor plant ended yesterday- 
^ w ,v . , “.Normal." picketing was. 

Two brothers. Mid the wife of ^ a mee tlng between 

one of them died when their car management and union leaders 
plunged down J^gndtaBt had ■ been' arranged ifOT 46-. 
into flames on the West Kilbride morro ^, 
to Dairy road in Strathclyde. Two -rn 
men died after a coach driver 

was thrown through the wind- 9 SHIPPING EMPLOYERS 
screen when his vehicle crossed yesterday agreed to arbitration 
a central reservation at oy er pay negotiations fOT 40,000 
Halesowen, Worcs^ merchant Seamen, but are uneasy 

France set off its first under- over’ union reluctance to be 
ground nuclear explosion in the bound by the findings, 

South . Pacific - on June 5, the Tage 10 . . 

Defence Ministry stated. # htt l SAMUEL is recovering 

Eighty-yearold Bryan Latham of some $16-25m. of its Hcrstatt 
Trcbartha, Cornwall, has been losses as part of a $173in. payout 
awarded a BA degree by the in. New York. 

Open University. . Back P^ge ’ 


I about £183,200) in banknotes. 

Crash deaths 


BY RUPERT CORNWELL 


a result 

of lower prices for • imported* Disclosure and the 

i-ui- _!« iTN iDdurtrj . Bm 

Seeds of a factory 


BASLE, June 9. vegetable oils and oilseeds, 
cereals and tea. On average ; 
THE BANK for 'International way to a real upswing in with monetary policy co-ordina- material prices for the industry | 

Settlements to-day told the economic activity, turn and perhaps with more fell by 1} per cent 

Brtish jab our movement that it in his speech to ihe annual stringent common exchange con- But the further devaluation of « 
will have to accept a drop in its meeting, the BIS chairman. Dr. trots so that exchange rate the pound against the dollar 

real consumption as part of the jelle Zijlstra. Governor of the movements might reflect better during May was the main factor 

cutback which tbe country Is Netherlands Central Bank, was the old rule of “fundamental behind a 14 per cent rise on 

inexorably facing. hopeful of a recovery in Ger- disequilibrium." - average in material and fuel 

• The remarks, in the annual many and the US. later this year m private, leading Central prices for the rest of industry, 

regort of the HfS- of which Mr. after the reflationary . measures Bank Governors stress that it is after a long period since the end 

Gordon Richardson, Governor of both had taken. now up to Britain to find a of last year when material prices 

* « . n or , 5 an f ex * But inflation remained upparal- solution itself to its problems had, on average, changed very 

official Board member are of a j e j ed f or a p^od 0 f quite severe and tht outside aids in the form little. 
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French to rejoin Snake next 
week, Page 6 • 

BIS report Page 6 


of credit or loans would serve 
no useful purpose. 

However, they do point to tbe 
EEC referendum result as a 
boost to confidence in sterling 
by removing one major uncer- 
tainty. This; according to one 
autborit 

meant that £•*“ especially the case with 
fallen - back M lodJe Eastern oil countries. 
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rare outspokenness for inter- 
national institutions, .which 
normally confine themselves to 
more or less veiled hints when 
they hand out economic advice. 

It seems an art'cleof faith in 
labour, circles, the report says, 

lean match the’ris® 'in tiie* con- rece.sion, while the squeeze on T'™- 

sumer price index, even though com pan y profits 
price increases have partly come investment nad 

from abroad, though money de- sharply. 

mands have been spilling over It was unlikely, he said that . _ 

into a balance of payments a proper upswing was around FT St^tlStlCS 
defic'L hnd the cost pinch on the corner to take the industrial- A jl oiamULh 
profits has been drying up new tsed countries back to full em- For ^ e cmvoenience of reader s, 
investment. _ ploymenr in the near future. a change in the lay-out of certain 

. “2But- sure as fate, real con- The other major theme of statistical matter has been made 
sumption is going to have to be his address was a plea- for an toniau- 'Prices of Authorised 
curtailed and the mass of labour increase in exchange market Unit Trusts; Insurance, Property 
Will be obliged to shoulder its stability and. above all, between Bonds; Offshore and Overseas 
part of the pact." - the two dominant zones, the EEC Funds mill now appear on the 

The only questions according joint float and the dollar area. same page (to-day page 35). 
to the BIS — which is effectively Implicitly, he called for greater Regional marfeets trill also 
the eefrtral. bank of the central U.S. support for its currency, appear on tiii* page. These 
banks— are the extern to which Stressing that he did not mean prices are - being photo- 
the cut will come by unemploy- a return to a par value system composed. 
menL'and the amount of finan- whifcta was impossible with infla- ^ FT-Actuarics Otare indices 
dal stress the corporate sector tion at its present pace. Dr will appear on the same naae as 
will be forced to bear. zijlstra said _ that links of ^ “ffi, Szchm£? SftS 

This unusually direct criticism £ 2 n J, Te P ort fTtHtaa page 34). Active 
of Britain tends to overshadow snake _ t ^®_ 3 slocks, options and highs and 

the other gloomy forecasts of the towards greaetr monetary order. i mffs uill opp^ m this 
LBank that the world's present The two blocs should then page together, with the Money 
f recession would not quickly g ive work together more closely both Mnrfert report and table. 

(Jam to-day in Commons radio 
—But is it entertainment? 

-. 1 

BY ARTHUR SANDLES 

tHE BRITISH public en-masse a result, but the loss otherwise the Corporation is unlikely to 
had its- first opportunity of hear- was scarcely noticeable. follow suit There is no disguis- 

ing the Commons at work yester- The great contrast between ing the fact. that this is because 
day .with a blow-by-blow live both services and normal radio it does not wish to foul its own 
■coverage, of the goings-on via coverage wa s, of course, that tbe Commons’ nest 
BBC and commercial radio. • listeners heard all, and by apd The broadcast itself presented 
. It. must have been a great dis- large could make their own considerable obstacles for the 

appointment for those who interpretations. Commercial .radio men, because of the speed 

thought it- would be ail dull stuff- Radio's Ed Boyle .intervened 0{ Question Time and the fact 
Dull touches there might have more often than the BBCs that questions were hot read out 
been, but overall it . was a great David Holmes to say where the This gave the commentators only 
deal more interesting than most cheers were coming from- - a very short time in which to 
weekday afternoon radio On the BBC, Mr, Benn was insert a few words of explana- 

Ed»t^i ia MmraSf pife 18 ** the Partia- 

... Editorial comment Page 18 mentar y thought that 

listeners were given ; a large during tbe discussions Ministers were hesitating 

" ‘ on the motor industry, and on slightly before, giving their 

time, LBC he was “grinning.'’ answers, but whether this was 

- jr—t re- The BBC is -providing the due mor ® of the day 

ferendum display of cut and sound signals for both services t *' an . 30 To be helpful 

thrust by . Mr. Anthony Wedg- but commercial . radio can. choose w ^_ aot ^ow. 
wood Benn, and a statement by when and what it broadcasts. - , ^ j I. ^v° n l iafio 5 a ^ ors occu ' 

the Prime Minister on the poll As for the future the Corpora* * f°* b te&***d b° x separ- 
outcome which echoed with more Uon will offer 'edited recordings ate< * conunons air 

confidence and wit than some of daily in ah extended To-day in c<«amomng by paxluinentap» 
his other recent performances. Parliament, plus news items and j'"® 5 - ^ JD 

There was little difference Independent Radio will - offer swea D[ with telephone- 

between the BBC and commer- live coverage from time to time. 
dal radio coverage. Icdependenr more live coverage which will _. c n 4 
Radio News paused from time to be selected according' to v a daily. 5fi“!Sj?i rou d . hear 

time for general newscasts and news assessment 1116 n ** warmenrs - 

commerrials. but the BBC . The BBC will so "live” again The resuR -was an occasional 
ploughed on remorselessly. At . on Thursday. BBC Radio Binning- Jen-second ‘gap as one cornmen-f- 
one point IRN missed tiie re- bam is keen to run tbe Stone- tator realised that what die 
marksof Mr. Enoch Powell as house debate live, but nationally other had said was important. 
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material-' But perhaps it was an 
unfair test. In wbat Is normally 
a bread and butter business. 


portion of first-day jam. 

. • Th^y heard question 
.including a sparkling post re- 
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There are things 
worth looking into 
inNewZealand 


Things like growing 
industries, healthy 
markets, and a range of 
interesting investment 
opportunities. To find out how 
you could benefit from them, - 
why not call The National 
Bank of New Zealand? We’re 
a member of the Lloyds 
Bank Group - and we can 
put a wealth of local 
experience, knowledge 
and advice at your service. 

On New Zealand- and on 
the whole Pacific 
area, too. 
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LOMBARD 

Now it’s ‘gunboat 

monetarism’ 

BY C. GORDON TETHER 

HOW MUCH ere deuce is to be Washington is ' making yet 
attached to Washington's story another attempt' to prevent 
that it is auctioning off another control of the gold situation 
half xmlhon ounces of the conn- passing oat of its bands does not 
try’s gold stock in order to neut- mean that it can count on 
ralise the pressures which the achieving that, objective, 
importation of metal for cover- The first auction of gold in 
mg the domestic supply-deraand January did have the hoped-for 
pap is imposing on the balance destabilising effect on the open 

- market price of gold' for a time. 

™ e»l, the saving mis operation 3^ this wa*. mainly because it 
wll achieve <an hardly be more ^ preceded byah immense 
than about SSOm. Even if the propasanda barrage wherein the 
whole of toe eshnuued domestic u s Treasury joined forces 
- supply-demand shortfall during ^th banking system to dis- 

SS TOUrage Americans from availing 
this .manner, the relief themselves of their newly won 

^ £ T ,0m J? h 7^ - . 

everyone knows, the U.S. bos Inflation continuing 

long made a point of defter- *» .erode toe Teal value of the 
aaely neglecting payments defi- dollar, golds popularity with the 
cits running into many, n&thy U.S. public has begun to revive, 
billions of dollars. So a diminutive sale of official 

So axe we to believe that it is sold is hardly calculated to exert 
a new-found concern about the much of a downward pressure 
payments position that has on the price., 
prompted the decision tn make The anti-gold lobby's reply to 
further inroads into an official this is, of course, to point to the 
gold stock already regarded as fact that there is a great- deal 
having readied the safety mini- more gold where 'the half million 
mum— end this is the reason ounces to be auctioned later this 
why the external convertibility month is coming from — the total 
of the dollar into gold was com- U.S. stack being of .the order of 
pletely suspended in 1971? Or 276m. ounces. What they omit 
would it be more realistic to see to mention Is that, for all its 
this as another advenltnre in the enthusiasm for removing gold's 
“ gun-boat monetarism ” — as one threat to the dollar by getting 
American commentator has de- the metal demonetised, the U.S. 
scribed it — which the White [3 just as doth as ’ any other 
House has been resorting tn country to part with its remain- 
si nee it perceived that its fight ing stocks. 

to teat off gold’s challenge to the A further tQ ^ce te 

dollar was encountering more that any sustained unloading of 
serious opposition. U.S. Bold on the onen marker 
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ing on to the market generally, quently based; <m the simplest ooe of economic amportance. on a winner when 
except in the somewhat vola- of visual ideas.' ■ ... But_conki the trendbe towards that tough twoyear-i 

tile video sector which is still This videotape mentality is conserving quality ^ ^once more? 
a growing child and is another creeping intii films (although it One sponsor leading the drift 
reason for optimism. Indeed, has always been present to a . away from supreme standards-of efil FDAftM 

the technical influence of the modest extent). Thus annWiiM 1 quality — Shell — has just re* aHLtlvUUin 

video industry is a key factor Brighton Aim, A Solution for leased a brand, new' film series — - 

in the revolution the AV bust- Waste, made for SouthaHs of that does' justice to all the. old 
□ess now faces. Birmingham, shows the spon- traditions of that great film j 
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serious opposition. . U_g_ gold on . the open market 

would almost certainly produce 
Tn nrPSJS on the emergence of a latent 

AU picas uu demand of great potential im- 

No one should have any diffi- portance. Many of the big 
culty in deciding which of the holders of unwanted dollar 
two explanations is nearest the balances, including OPEC coun- 
truth when account is taken of tries, have been unwilling to give 
-the timing of the UB. move. For, expression to-- their desire to ex- 
coming on the eve of an inter- change them for gold by the 
national conference that is to realisation that the effect would 
concern itself with “ regularis- be to set the price rising steeply 
ing" the role of gold in the against them. As the success of 

world's monelary system, the recent South African moves to 

American decision to resume dispose of newly-mined gold 
sales of official stocks on the without going through the 
private market, while hinting market suggests, they would 
that more such operations will welcome an opportunity, to 
follow, appears to contain an acquire large. quantities of metal 
unmistakeable message. that did hot carry that risk. 

It is that the UJS. is still deter- Bearing in mind that the value 
mined, for its part, to press on of unwanted dollars now circu* 
with the demonetisation of gold. latine is something like double 
It Is a matter for great regret the figure the whole of the UJ5. 
that, at a time when the well- gold stock would fetch if disposed 
being of the entire world is of at current prices, Washington 
coming to depend to an ever would do well to recognise one. 
increasing extent on sensible thing- It is that its games plan 
collaboration between the major .for gold now stands little chance 
countries in reconstructing the of succeeding and that it should 
-international monetary system, bend its efforts instead to co- 
the UB. should he indulging in operating with other countries to 
behaviour so lacking in financial enlisting the metal's aid -in 
statesmanship- Bat it is import- restoring world ■ monetary 
ant to realise that the fact that stability. . 
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ACROSS 

1 Corny establishment takes 
stock of powerful " stream 
(4, 4) 

5 Battle doctor gets in habit 
( 6 ) > 

9 Act before election by way 
of legal instrument (4, 4) 

10 Way a hardened prisoner 
takes to POW camp (6) 

11 Definite remedy (8) 

12 Lamb joint made clean tor 
confession (6) 

14 Utility of crying (10) 

18 Inflammatory material could 
affect journal's feelings (5, '5) 

22 Striking when I’m taken off 
working as a model (8) 

23 Plant given by. divine 
creature to one accountant 
(81 

24 Six sufficiently equipped to 
be workable (6) 

25 Salad made at old king's 
command (4. 4) 

36 Jacket tor one on the rofhs 
(6) 

27 Boisterous character pays 
rent abroad ( 8 ) 

DOWN 

1 Gorgon going from sea off. 

. Naples to the State® .(6) 

2 Songs that told stories to the 

Queen (6) _ 

3 Commercial with some help 

. settled debts ( 6 ) 

4 Say Tuesday is the time to 

stop (4, 2 » 1 » 3) 


6 Become too big for nig 'now 
to be altered (S) 

7 Shot fired by article on 
uninteresting narrative verse 
(8) 

8 Oddly enough the TT eight’s 
drunk the most (8) 

13 Tlttyl wave cut by northern 
drill. (6, 4) - 

15 Break for the night in bar 
across the way (4, 4) 

16 Foolish practice taking pots 

at birds (4, 4) ' 

17. Lichen converted by-. ‘.the 
French into velvety material 
(8) j 

19 Archdeacon always seen in a 
thin' coat (6) 

20 Head rest for Inhabitant of 
10 with pooriy inside (6)’ 

21 American girl on road to part 
of Ireland (6) 
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Festival 


• . . i . Atdeburgh opened on Friday 

• - joyful sun and royal skies. 

, v ‘ , ibis caused the locals to worry 

about tbe lack of rain for spring 
1 / OTn, and has not entirely ob- 
. v .. scored a nagging worry for Alde- 
.burgh and its faithful visitors, 
- , concerning the lease of the Sn*pe 
!;’ Mailings, Britain’s most pleasant 
*>> and versatile concert hall. 

. ■. • Meanwhile this is a compara- 

, • tively quiet festival, with no new 
; , English Opera Group prodtuo- 
• Hons, but a couple of recitals by 
. . Richter and a modest new orches- 
’tral suite by Britten next Friday. 
’ ..../ Peter Pears is busy as ever 

. . (sketchy in voice, but artful as 
usual# singing in seven events. 

1 and sharing into the programme 
Hjv '.the endearing diary he kept 
•Kk\l\ during Death m Venice at the 
i } . , . JIMetropoiitan. ("We await his 
* • ■SiJVf autobiography more than that of 
'■ l]any other British musician!) 
: k Aldeburgh’s box -office seems 
: rery healthy: one seat for tbe 
price of two more likely than two 
, . ' • for the price of one — pace 
■ Glyndebouroe? Prices are low 
•. — average top ‘£3 to £4. 

The opening concert on Fri- 

• day was bravely planned. Not 
...one of those large attractions, 

- hut a modest, interesting Jubilee 

• Hall evening of chamber music 

••• ip Aldeburgta’s traditional “Pub- 

lisher’s Choice” format, featur- 
.“'ing the House of Novello. Peter 
'- Pears opened the conceit with 

— • — . a long Purcell part-song. Since 

. ^~-~~s,God so tender a regard. Rather 

O^Y TliAttL, a Plodding piece, arranged for 
"URfjMhe occasion as a tenor solo be- 

— cause Vincent Novello acquired 

manuscript for his 1828 five- 
volume Complete Sacred. Music 
... Ata. Of Puncell from the Rev. James 
1*5^, 7 4 (Pears of Bath, our host’s great- 

^ * r dw / 1 tereat-grandfather. Stemdaie 
v ^Bennett and Parry represented 
lowly Victorfana; Parras chord- 
. rambling as still practised by 
. . most organists over 50 during 
i =the Matins collection. With more 
• "than a little irony. Mr. Pears 
- ‘-.rejected his second Parry song 
-- in favour of a stirring number, 
\ • “ To Anthea ” the most famous 

- song by John Liptrot Hatton 
fdied Margate 1888), much 
favoured by tbe 19th-century 

. baritone Charles Santley. This 
- was probably not published by 
\ . Novello; and to tell the history 

of Novello properly, one would 
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have to Include a considerable 
number of works not published. 
Also to chart the days before 
the Performing 'Rights Society, 
when money-spinners like Saint 
(Tamour were bought outright 
from the composer for a fiver. 

. But Novello kas recently be- 
come a- more adventurous house 
—just in- time, for the Elgar 
copyright expires in 1984. Ralph 
Holmes and Anthony Goldstone 
played Elgar's Violin Sonata, 
Elgar as tite English . Brahms, 
oblivious of The Rite of Spring. 
Goldstone played Bliss* last work 
for solo piano. Triptych, written 
in 2970; not the best of Bliss, 
frankly; rather like blustery 
Medtner. 

Novello has fared better in the 
past couple of years with younger 

composers, and particularly 'with 
John McCabe whose horn trio 
ended the programme, played by 
Ifor James: Entitled . . Dance 
Movements, this is a 23-mLnute 
piece' tight with' rhythmic vigour 
and deft imagination in a can- 
did, astringently melodic idiom. 
McCabe announces his material 
very clearly, making bold use 
of the horn’s grim, grotesque 
character when combined with 
violin and piano, and also of that 
lonely, soulful quality explored 
by Britten in his works for born 
and tenor. 

Richard Rodney Bennett has 
recently moved from Universal 
Edition to Novello, and was pre- 
sented by the premiere of an 
elegant 15-minute piece for 
countertenor with lute inter- 
ludes and accompaniment. Four 
English texts, ranging from 
Dryden to Sitwell, as word set- 
ting, distinctly English in inflec- 
tion, the voice : hovering in 
seconds and semitones; and occa- 
sionally reaching out for an 
octave, .ninth or seventh, like 
early Britten and Walton. The 
lute provides only a fragile sup- 
port, often no more than a 
gentle chord; and the piece needs 
impeccable pitch to make Its full 
effect James Bowman sounded 
slightly uncertain, but given a 
couple more' performances 
should be well pleased with this 
cool-lipped- work, and especially 
its effective morendo ending. 

GBJJAN WIDD 1 COMBE 
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Anlhmy Crtrtmou 


Mea V enema, Jeanne Solan, Jon Ben 20 it and Harmen Tromp in the N ederiands Dans Theater's * La Cath£drale Engloutie ", in their opening 

programme at the Sadler's Wells Theatre last night 

French furniture at 
Waddesdon Manor 

by DENYS SUTTON, Editor of Apollo 


Battersea Park 

Makarova 
and Dowell 

by CLEMENT CRISP 

The Giselle in the Royal Bal- weight of earth is removed from 
let's tent on Saturday sight her, Makarova's Giselle is a 
seems to me one of those rare being of the air. Tbe m com par- 
occasions when a performance able lightness, the dancing that 
transcends every circumstance, passes beyond technique, present 
and a work of art is reborn. No u S with a Wili barely poised on 
matter that we were under can- the ground. 

S3 It is- on its most mechanical 

«Yhia7‘baSi a b M ^Yu^ a; 

e°x» s Hu'aSsJS' 

MCh other’s nlavine with such as bod - v “ nIls down from a 
sensitivity, that ’the old ballet e J t ^! :lli00, and 

lived as if new-made for them. pbrasin^ that gives us nor 
That Marakova is a uniquely “«* sentences hut paragraphs 
gifted dancer is a common-place, movement, it is steps taken 
but I am more than ever con- b, Sb and airily; arms that drift 
vi need that her greatness lies hover over the exhausted 
not just in her use of an exqui- Albrecht. More importantly it 
site physical instrument, or in is a matter of* a supreme dance 
her dramatic-expressive power, intelligence that can make, poetic 
but in something finer even than illusion real for an audience, 
these. Hers is that ultimate making the impossible true for 
genius of the performer who us. 

can show us the inner life, the Dowell’s Albrecht is in every 
very soul, of a character. way as fine. The haunted youth 

In the first act of Giselle her who brings lilies to the grave 
peasant girl is shy. tender— -as is the enihodiniem of Romantic 
are many other interpreters passion; standing in the protec- 
readings. But Makarova suggests t ion or the cross his hands sken-h 
how Giselle exists most intensely jhe outline of Giselle’s arms as 
in a private world of love offered , f thev are impalpable. The 
and reciprocated m which she ardour and suffering of his leaps 
and Albrecht are isolated front j n lbc solos are the perfect 
the mundane surroundings of rcaliKation of the frenzy that 
cottage and woodlands. with Gautier called for in bis original 
Albrecht her shyness soon melts scenario. The leave-taking is 
into radiant happiness; she slows magtcally righl: } t ls as i b0U gh 
with joy, and Dowell s Albrecht. Albrecht had imagined Giselle’s 
at first slightly amused by his p rcsencc throughout the scene 
flirtation, is soon entranced with £ nd now wakes from a dream of 

AIK™*,* tbe night's terrors. And at 

« n:W 2 l curtain-rail we are left with a 

Iimw-ent^and' 

ss iX'^x s o°, ^fMipuS.u'Sis 

point in the first act solo are “' in S and \ilal. 
made to seem artlessly charming. 

But it is the intensity of the 1 ^ j 

mner feelings that heightens JUnC Calendar IOT 
every step, every response later ~ ~ 0 

in this act. Hilarion's approach J3ZZ V^CntTC oOCICtV 

Makarova ^ S^shTr^ _Americ^p,an^ Dick ^ Well- 


Uune calendar for 
Jazz Centre Society 

American pianist Dick Well- 


frem his touch; disbelief senTs ^ 
her flying to Albrecht’s arms for 


reassurance and safety. 


' • r The onset of madness is an He will be playing solo piano. 

attemnt to return to her private Ofl the following Tuesday at the 
for eighteenth child (1847-19*2) and his first reigns of the Louis, while at the result is a book that Is more world Df happiness, but is shown Round House, the Mike West- 
furniture forms cousin, Baron Edmond de same time adapting them to than a catalogue; it is one that novv « a nightmare place, brook orchestra will play its first 
most brilliant Rothschild (1845-1934). Baron modern requirements.’’ This is provides unusual and interesting nni»A nincked the London concert of 1975. It is one 

t lorrrrtT.. tiuiVinn .. .. ■ . , 1M UaDOS mat OUCC piULMTU - , J ^ 


one of the most brilliimt Rothschild (1845-1934). _ frari . rsii c 

chapters in the history of English Edmond’s collection was in- largely speaking true and a visit information about the social and q nwer^oetaU 1 so'^tiEhUv^tear of several the band is giving in 
collecting. . a tradition that now herited by his son James de to Waddesdon Manor provides a artistic life of the period. In HpZntPfllv at the air and the June and Jul >' in venues as far 

looks as if it is coming to an Rothschild. glittering introduction to the arts fact many of the entries are o“hff r nm morv ic' an ason- a P art 35 Plymouth and Ncw- 

end in view of the proposed ^ iron Ferdinand and Baron of the regime. There can short essays ip their own right through the encirriinn re 511 ®- 

wealth tax and other measures Ed^a were collecting at the »» seen some of the masterpieces such as that describing the Beau- JSvS AtwS moment Mak- Further details about June ses- 

dictated by the philistinism and S2Lme time— -that is to say during of D1 “ 511011 as Cressent, Carlin marchais desk. He also supplies arova compels belief And so sions under JCS auspices can be 
envy of the Left the years after 1870, when a 5 Men ® r . craftsmen of the a useful appendix concerning the ^ DoweU More than any obtained from the Society at 12. 

In tiie eighteenth century a growinTnumber of outstanding highest rank. dealers of tbe day such as e 5?Tn my weriSoe. TK Carlton House Terrace. London. 

Pans dealer such as Dominique | ieces became ava jj able . Baron Mr. de BeUaigue has long Daguerre. Lazare Duvaux and aateTiL awfre h^S the young S.W.1. (930 4261.) 

Daguerre formed a number of Ferdinand, who had a keen sense made marquetry hrs special sub- Pomer. San liws m tiie edee of fear 

English clients including tbe of history> considered that three ject and the section about this Many of the choicest pieces in S^i?roverv ^nd how bis passkin r , , , 

main factors favoured his pursuit aspect of furmture-making is the collection- once belonged t® .feS’b sKer S he The London Museum 
berland and Earl Spencer. But most informative It is fasetnat- members of the French royal lor , ■ 
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the main period when the 
delectable products of the well 
organised French furniture 
trade were collected in England 
occurred as d. consequence of the 


The Entertainment 
Guide is on Page 1 


ing to see how the use 
gave a visual character 


use oifprints family ^d ti£ details i$mX »»« reaJised.^Gisene deai , 

cter to form- their ownership are intriguing.. .hS ~ - ... 


IllllidlL gave- « Ttpixai tuaiawici vnuut 9 ui|i aig luui^uiiic. .... . _ -_c 

■ . : ' tore. It is tempting to wonder if The author has also made good Hilanop. and bis own flrief, were 

Page 16 the use of floral motifs forms use of French memoirs, notably marvellously apt m psychology 
one' of the sources for' Art those of Madame d’Oberkirch. and expression. 


The London Museum at Ken- 
sington Palace has closed to 
the public. It was opened by 
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Britten's manuscript of “ Children’s Crusade," with illustra- 
tions in colour by Sidney Nolan, published by Faber Music. 
300 numbered copies of this, autographed by Britten and 
Nolan, are available at £50. 

Festival Hall 

Handel Opera 


French Revolution, when quan- Nouveau. In any event the con- In doing so be Follows in the The second half or Giselle is a George V and Queen Mary in 

titles of tbe-finest examples came — the agricultural depression, tinuity of design in French, art footsteps of Baron Ferdinand mirror image of the first: the girl 1SJ2. In 1913 it became a 

intv the market.- : Lord Cairns’ Settled Land Act is notable and is emphasised by who correctly wrote in his book, destroyed by Albrecht must now National Museum under Treasury 

One of the mam buyers was 0 f isg 2 and Sir William the skilful maimer . in which Personal Characteristics of save him From destruction. The control, although its character 

| George IV' who had an excellent Harcourfs *Death Duties Budget’ bronzes d’ameublement were French History (1896).* . . link between the acts is Giselle’s has always been that of a local 

eye and was well advised. - He of jg^ 4 . These events set tbe made in the. 19th century the memoirs and letters of that literally undying affection, and history museum for London, 

was by no means the only s tage for the gradual dismember- The author deserves warm con- period are still a source of un- Makarova becomes the Incarna-. Together with . the former 

EngLshman to take advantage of 0 f jhe hereditary coilqc- gratulations on a magnificent ceasing delight . . . Their style tion of protective love. It is in Guildhall Museum, the London 

a situation when it was possible tj ons worts of scholarship He has is exquisite, they are replete Act 2 that tbe full splendour of Museum will re-open as the 

to acquire -remarkable pieces at _ • ^ former spared no pains digging out with information concerning the her dancing can be appreciated. Museum of London, in new 

modest prices. Although many furniture at fascinating > information from history, politics and customs of From the moment she Is sum- premises- in London Wall, E.C.2, 

Waddesdon lSwr are known, archives and sale catalogues. The the period.? ■ mooed from the- grave and tbe at the end of 1976. 

EnSanJ still po^ses some Baron Ferdinand, his agents and] — ^ — 

remarkable pieces — those *** vendors were rightly % 

belonging to HM the Queen, secretive about : such transaction^ ' ‘ — 

and the WaUace Collection and ^ « interesting essay, desenb- -UL 11 „ 

at Waddesdon Manor. The -last- the growth of the collection If Mfll B%AlM9£ ffl 

mentioned collection was given Mr. de BeUaigue supplies useful IT BBOlllI ^ |fl 

to the National trust by the information about tbe men who HH HIK 9fV9llRv ■ W 

late James de Rothschild. assisted Baron Ferdinand: these ■ 

The outstanding furniture at included Frederick Davis. Alex- 
Waddesdon, which • is, mainly auder Barker and the Wert- 
French. forms the subject of an heimers. * 

exemplary catalogue by Geoffrey Baron Ferdinand did not 
de BeUaigue, the Surveyor of the entrust one dealer with the task 
Queen’s Works of Art, who may of building up his collection, 
be said to have established his Like Lord Hertford, he was in 
reputation with this grand co mm a n d of operations and 
publication. selected his purchases. He knew 

It is a two volume work, rich personally many of the owners 
in illustrations in both colour who- wpre compelled to dispose * 

£*n pubtis“d d by^the office ^du pLj?ih seiiing^uS have' been • • In the heart of .Britain in January 1976., • - ' ■ - equipped to stage any event and 




'■ In the heart of Britain in Janaary 1976. 


The band of appossionati 
intent on proving to a previously 
unconvinced musical world that 
Handel's dramatic works are 
livins theatrical experiences ana 
not dead exhibition pieces, is 
now 20 years old. Its. birthday, 
celebrated on Friday at the 
Festival Hall, followed a scheme 
nf highlights from the more 
familiar of the masterworks, 
with three singers who have 
done (and been done by) the 

Society splendid service, the 
musical director "and president to 
share the conductor's post, and 

the HQS Chorus and English 

Chamber Orchestra on which to 
base the proceedings. It was the 
all-Handelfan equivalent of : a 
Grand Vocal Concert; and if it 
was rather a long evening, wijh 
perhaps one aria too many for 
each soloist (from AIciik*. 
RwteHnd a, Badamisto, and 
Scipione, among others), it was 
also an evening of delight 
beautiful singing, and the abun- 
dance of moods, colours, tones 
and humours that one of the 
greatest and most a H-em bracing 
of musical dramatists knew how 
to convey. 

One of the singers, -Lois 
McDonall. was an unexpected 
though very welcome guest, step- 
ping in for the indisposed Eliza- 
beth Harwood as handsomely as 
sha bad done into the Society’s 
Atalanta production in 1973. 
After the opening Acts Overture, 
in which Charles Farncombe 
obtained some deliciously 
springy playing, she sang an 
expressive verse in the middle 
of the “ Pleasures of the plains " 
chorus, and then proceeded to a 
largely phrased, pathetic and 
finely-shaped account of Alcina'g 
mighty “Ahl mio cor.” Miss 
McDon all's sense of style is 
impeccable, her -enunciation le» 
so and the occasional notes 
clouded, over; but in -two airs 
from Solomon she was -unaffected 
and true, matching (in tbe 
second, ** Will the- sun forget? ") 
her tone to tbe extraordinary 
instrumeutal colour, given, by 


oboe . and fiiite in .unison. _ . 
-. miss . McDouall had, earlier 
taken part, with Richard Lewis 
her Jupiter, in the excerpt from 
Act 2 of Semele (in which she 
bad been one' of the few saving, 
graces -of that wretchedly mis- 
guided Coliseum production a 
while ago). For many people 
Mr. Lewis’s most be tbe voice 
heard singing “Where e’er yon 
walk" in their imagination, and 
though on this occasion he did 
so with less, than former bloom, 
the vocal distinctness and 
clarity and the unexaggeratetf 
eloquence of diction were, still 
.there to remind one of a great 
Handelian tenor. He and Philip 
Jones trumpeted Tiridates's big 
D Major display- aria from 
' Radamisto with plainly tremen- 
dous reiish in its . bellicose 
brilliance. • ' ■ 

Janet Baker, third and most 
acclaimed singer of the evening, 
was not in best form in three 
each of arias as the titular 
heroes of Orlando and Anodonte 
—there were unusual touches of 
chalk- in . the vocal projection. 
With Sir Anthony Lewis (there 
■as reminder of past triumphs 
the. two shared in Handel), she 
nevertheless conspired, through 
the force of her declamation and 
.unstinted passion of delivery, to 
convince one otherwise. Ario- 
dante is one of Handel's finest 
Toles, and the. three arias pre- 
sented here encapsulate some- 
thing of its depth and specific- 
ness of characterisation — blithe 
in Act 1. grand in remorse m 
the Act 2 plaint “ Schema mfida, 
exultant ax -the end of Act 3. 
Mjgs Baker encompasses every 
strain of feeling even when tone 
is not ideally full, , and by the 
third Act aria “ Dopo notte, she. 
had mastered ^problems enough 
to fling out She - display with 
sparkling' lightness. This was the 
high point of. an evening full of 
causes, as the past 20 years have 
been, for praise of the Handel 
Opera Society’s achievement. 

MAX LOPPERT 


Livre for the National Trust at in some ways anuaged 1 iy the. a anc j ambrtlOUS vision becomes ' 

a-arice of ahdut £55 — tbe pnee knowledge that they were going ... — . u , ■ . . 

quoted in Swiss francs depends to a true collector. . 3 TSSlity. EurOpS S fl 6 W 6 St 3 nd most 

on the fluctuations of the foreign Baron Ferdinand pointed out ac h/ ancec i exhibition and , 
exchang e market. that his family was the first to , ... , r .. . 

Most of the furniture was revive "the decoration of the ContergnCSCOmpiGX Will D 6 TUI ly 
acquired by Baron Ferdinand de eighteenth century in its purity, nnerational. Bringing buyers 

Rothschild (1839-1896), but other reconstructing their rooms out of ** . P. 6 * 

important items were secured by old material, reproducing them from all points Of tn 6 C0mp3SS 
his- sister Miss Alice de Roths- as they had been ' during the to benefit frOfTl the skills and i 
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resourcefulness of Europe’s 
manufacturers. 

The National Exhibition 
Centre is uniquely 

, 510 Acre fete^^trted 
Deveiopnm 

ThereBr»7B*hibiOOTt»aIIs.aTTatEreund 

tewl,\TWi b w»J»reaTV90n00square metres, 

Th« larges) hail provides almost 2S.OOO square WW 

melras ot y ace. Each rail haBqufcK swv<c» VH 

restaurant! an* Outlet bars. " ^ 

A p«zza (aruunbatiich are grouped tties* major halls) 
contains aJrcondttionad shops, banks, restaurants and Ute 
Ex/riCrtors CUAlTiffe are tup ftctKs ; contorence tolls ; « rtar 
ra II abrtim; andan international airport alonESide. 
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RoH-top desk attributed to. J- H. RiesseneN probably made for 
Mmc. Adelaide, one of Louis XV’s daughters 


Russell Heritage at Woburn 

There win be- an exhibition of the Bussells until 1914) bas 
rare treasures at Woburn Abbey changed over the past three cen- 
from July 4-11. as a contribution furies.- The original plans of 
to the European Architectural Bedford Square will be there. 
Heritage Year. It will include with Gainsborough’s portrait' of 
a number of pictures not usually the Duchess of Bedford who 
on •view to the public, apd a planned h is 1775. 
collection of archives, . royal Cole and Son have mounted an 
charters, old maps, prints and exhibition showing the history of 
drawings. There is a series of wallpapers since Henry VHTs 
paintings showing how Covent time, and Kodak has supplied 250 
Garden (bullr for the Earl of photographs of- British architect 
Bedford in 1635 and owned by ture. / 


Direct food and 
Rail links 

Major motamys art r*H 
ilr\te toad vkJtora from all parts 
of Britan Into UwNatkna) 
Ex/ifWUonCerie. 

ftwtaton tvs been made 
for parking 15,000 cks rod 
ZOO coaches. . 

Intercity eqxeas trains link 

Birmn&nrn etitt other major ■ 

citlat. Fran London's Eustun • 
Station. trains take only 
80 minutes tor the journey to 
Birmingham Interna Rena), 

Ifte naw 5-ploUoiiJi station ' 
tasted at Vie Centre. 


bfernofkmalAimrf 

BiRnmgham'sbdenuSosul Airport liesalon^safe^ie 
Exhibrtion Centre. Regular scheduled services already 
operate mand out of major European cities including Paris, 
Amsterdam. Brussels, Copenhagen, DusseWori , Frankfurt 

Domestic flights link up with ✓ s. 

Lmdon's Heattroe, Belfast . j 

Cork, DuOUn, Edinburgh, 

Oteeccur, Mandwstar, ? 

Newcastle and Teesiide. 

8peciol Charier fltfihls and 
executive jels are also handled. 


J Hofei ondConfereflce Complex 

Within the Centre the Birreln^omMatrepoiq Hotel ' 
accommodates oph> 1,000 people in modem luxury. Its sister hotel. the 
Warwick. eccamnxktites another 125. And the Metiopoto’sfaalitlas 
Cater torhamjuets lor up to 1,200 guests; receptions lor uptod^XX); 
and conferences d up to 1,800 delegates in asingte halLTlils 
mteroafional conrerenca complex comprisesaht halls; a terrace 
restaurant owrkxdung the Uts;oclneina with 200 sraUnEcanaty; 
and eomtortabie lounges and bars. 

ip addgkqi, there are 130 other hotels within 30 Jdlametrearrf the 
centre. _ r — -- 
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equipped to stage any event and 
strategically located within a few 
hours flying time from any city 
in Europe. It is served by fast road 
and rail links and situated close 
to the important Birmingham 
conurbation with its wealth of 
‘ manufacturing industry and 
* commerce And yet the Centre 
is in the midst of a popular 
tourist region. Froml976 
; it all points to Birmingham! 


& Exhibitions already { 

scheduled for 1976 include: j 

j □ International Spring Fair. Gifts and ■ 

{ Hardware Industries Fair. February. * 
I □ FURNEX. Furniture Production Exhibition. ! 

March. j 

| QHEVAC’76. International Heatina J 

i Ventilating and Air-Conditioning > I 
l Exhibilion. April. h I 

f □ IPHEX Inlematitxial Pneumatics and | 
j Hydraulics Exhibition. May. | 

f □IEA-ELECH?EX76.The international , j 
I Electrical Electronicand Instnunent > 
I Exhibition. 3-7 May. I 

j n SurfaceTreatment and Finitiling Show. ! 
May. 

j □ Intematioral laundry.Cloaning Equipment j 
j and Serves Exhibition. June. I 

} □ I ntemational Watch and JeVk-ellery i 
I Trade Fair. September. J 

| □MACH.76. Internationa! Exhibition of j 

j Machine Tools Gauges and Tooling. j 
j September /October. i 

i □ International DACTEX. Domestic and J 
s ContractTextilesExhibitiwi. October, j 
! □ Public Works and Municipal Sen.ices J 
Exhibition. November. “ 

j □ Offshore International Exhibition and J 
I Conference. December- 1 

I □ HEDA The International Home Electronics I 
| and Domestic Apliances Exhibition— I 
J 23-27 May i 

| □ BREMA PUBLIC EXHIBITION 2&31 May j 

1 tolnlomgtlcnUck'be ap pmpi t Mc&gi eiai dfsi unita: i 

! TttaCHmanjallAjn^ar.tahmilE^iialhDnOaata, £ 

J PJX 8 i« 3 fiaamikishamElS 3 DH.En^iad. I 

I Mama - PaaWan i 

J On antamH j 

l Uttre [ 

I Country j 

{ National FT1 j 
> Exhibition Centre j 
BIRMINGHAM 
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ICELAND'S HER RO-S 8 Li CON PLANT 



away from 


BY WILLIAM DULLFORCc, RECENTLY IN ICELAND 



UNION CARBIDE of New York 1977. 
has just signed an agreement third 


It will consume about one Hrauneyjafoss. a third stage in land's energy potential for 
of the power from the the development of the Th'jorsa power-intensive industries, in 
-v,;th ihe Icelandic Government 150-MW Sigalda hydro-electric River, following the Sigalda particular from the other Nordic 
.for the rosstructlOD of a 568m. plant now being built by Yuaa- plant and the earlier 210-MW countries. Mr. Johannes NordaJ, 
ferro-s Silicon plant at Grundar- slav contractors and due for Burfell plant chairman of the National Power 

tan^i. on the coast north of completion nest year. Under its ror domestic political reasons Company, has posited the con 
H ••vkjavik. It will be Iceland's agreement with the Government attention is being switched to st ruction of .a 50-oO.OOO-ton 
second major industrial project. Union Carbide will be paid a the north, where work will start aluminium smelter consuming 
following the commissioning in "technical fee'' equal to 3 per this year on a 55-MW geothermal 800-900 GWn a year, at Eyja- 
"IS89 the .Alusuisse aluminium cent, of the aggregate annual plant with a connection to Aku- JFordur in the north, in connection 
vTne : tcr *r Straumsvik. south- sales of Icelandic Alloys and its reyri. Iceland's second largest with, the Blanda River develop* 
west of the capita!. The Gov- European affiliates will have the town. The next major hydro ment. Norsk Hydro is among 
.eminent plans to attract further exclusive - sales rights to the project is also. likely to be in the companies which bave^started 


power-intensive undertakings to plant's products with a comrnis- the north, on the Blanda River, to investigate .the opportunities 

Iceland during the next two sioa rising from 3 per cent, on if the National Power Com- available in Iceland. 

-J . .rtr... .imfl fry rha fl ret 10 000 torn in 5 nnr aanl nnnv'c nrnnns.il? are accented. 

Energy 


decades in a programme to the first 10.000 tons to 5 per cent, pany's proposals are accepted, 
develop the countrv's vast, unex- on annual sales above 30.000 The company’s current computa* 

•pioited’ hydro-electric resources, tons. tions provide for a doubling of 

and to diversifv the economy . Icelandic consumption on the 

a wav from it* "decectlence on general market from the 1973 The National Power Company 

'fishing. aia^Aaill level to 5,000 KWh per person estimates that its development 

The* U.S. corporation and the The Union Carbide agreement per year by I9S5, bringing the programme - would demand an 
Government will form Icelandic has been criticised on environ- country to the present level of average annual investment of 
Alloys with an initial share mental grounds and by opposi- such high energy consumers as some Ikr.8bn. (£22.8rn.) during 
capital of Shim., nf which the tion politicians who object to Norway and Sweden. Expansion the 1975-79 period and Ikr.9bn. 
Government will subscribe 55 per the import of foreign, particu- on this scale would offer some a year during the next five years, 
cent, in Icelandic kronur. Union larlv American, capital, but the 800 Gigawatt hours (1 GWh = lbn. Money on this scale is not avail- 
Carbice will set shares worth National Powbr Company is plan- watts > per year for the use of able in Iceland and the country's 
?3"m. in exchange for Us techno- ning a further expansion of the power-intensive industries after present unfavourable balance of 
lorical know-how contribution country's hydro-power system, the completion of Hrauneyjafoss payments puts at at a disadvan- 
and will, therefore, pay in cash including a 132-kW power line in 1979. 1.600 GWb after the tage in foreign credit markets, 
only 57.6m. for Us 45 per cent. linking the Reykjavik area with commissioning of the Blanda but a significant plus factor is 
of the equitv. It is estimated the north of the country, which project and a total of 2.000 GWb the high return in foreign earn- 
thrt credit financing of some would allow for the introduction by the middle of the next decade, ings which could be anticipated. 
56^ni. will be needed. of more power-intensive projects if the Thjorsa River development Mr. Nordal believes the court- 

The plant will be designed for based on the import of raw continues and a second geotber- try's net foreign income from 
un iciiial annual capacity of maicriais to Iceland for process- mal station is built in the south power-intensive industry could 
47.009 tonnes 75 per cent, f’erro- ing and re-export. Tender at Hengiil. _ reach Ikr.7bn.-Sbn. at present 

silicon and related products and documents have already been There has been increasing cost level by 1984, if the develop- 
shouid be coin missioned early in prepared for a power plant at foreign interest in utilising Ice- mem programme is carried out. 



BY D. P. KUMAR 


NEW DELHI. June 9. 


Big rise in 
W. German 
exports to 
OFEC seen 


AMERICAN NfWS: 



Ford ahead of Kennedy 
in latest election poll 


BY PAUL LEWIS, VJS. EDITOR 



PRESIDENT FORD': 
fortunes are on the 
the first time, toe:poHs 

him a chance of beating Senator - , 

Edward Kennedy — his strongest seems likely st present to put up rescue affair. 


More U.S. 
banks cut 
prime rate 

8y Guy de Jonquicrcs 

Y ORK, June }, 
f » dozen 
banks In *ev«5 
lies lowered ib*- 
prime lending rales to " 


democratic rival' — in next year’s an even weaker showing against g >Jt ejnee then, the President; ce ” r - * n,Q1 i ' pvr cent. to^j, 


Presidential elections. the incumbent President. may have conscl:da:ed hr.; 

"Hie latest Harris Poll pub- The very fact that the pollsters position fjrther by his Icgisla- 1 
lished this morning, reverses all are continually measuring Sena- five victories over the Congress ■ 


But hi tar unly one-^' 
medium - sized Manufacture^ 

»-.. Aogeles-SJJ 


Bank of Los 


First National City Ban); ^ 
N>w York to a 61 per ceat 
prime. Citibank, ihe 
largest bank in the U.S., 
set a lower prime than its co®. 


its previous findings to put the ^ Kennedy’s standing in the and with the publicity which his ; jf 5 * s 

President ahead of Senator countrv. however, shows how European tour brought him a? ; 

Kennedy by 48 per cent, of the widespread is the belief that he home. Ween all tcc-se events* 

vote to 46 per. cent, in a trial win eventually be prevailed upon are added t reether. it looks as I 

heat for the 1976 White House - 0 ta jj e u3 the mantle of leader- though the President is srarting! 

race. 5 h]p left’ by his more famous to emerge as a more forceful) . _ 

Moreover, the poll also - oro there — despite all his protesta- leader than he has appeared in ; P*l»tors during much of ui> 

delivers a blow to Governor tj oris ' ro the contrary. The news the past and th.->t the country is • !**> months. 

Ronald Reagan's hopes of snatch- ^j, at President Ford is now responding to this. { This frwh wave of rate 

reflects the continued toftiw 
In money market rates daria. 
Ihe past few week*. whin 
some analysts now believe a»< 

Governor Reagan trails Senator * w “"‘ ” gradually to a ban doc the hopes; extend until well into tfci 

Kennedy by 40 to 53 per cent. ' 
in popular following and would For President 

have less chance Of holding the point edge over beuaiar xvenneay been unable :o take toe lead pu j of borrowings from the &j 
Whire House than President not only reverses the trend of energy and economic policy.- .Ve*v York banks has actual 

Ford. the past (in April, the Harris while its members are now tend- j been fall mg since la ip <nmar ' 

Of course. Senator Edvard Poll put Kennedy ahead of ing to endorse the admmistra-; 

Kennedy has insisted inumber- him by 50 to 45 per cent), it tion's foreign and defence poli-i 

able times that he has no also suggests that , his . recent cies for fear of adding to the! 

intention of standing in next political “successes are begin- damage tretnam has done to; 

years elections and that be would ningr to affect brs standing with America’s reputation as an ally 

not accept the Democratic nomi- the nation as a whole. The in the worid. j 



Ford, a 


Inflation on 
the decline 
in Chile 


New York rescue plan agreed 

BY JAY PALMER NEW YORK. J am 

NEW YORK City’s rescue from terms of to-day's compromise re- chance that the Mac will be se: ; be on the decline. T 
debt default and technical bank- main unclear, it is assumed that up and operating in time to help i living In Chile as me 
ruptcy is now a ss ured. After a State officials in their turn have the city to redeem 8792m. i the consumer price i 


thonrh 


.TEXTILE exports from India severe competition from court- on expons will meet on June 12 

have declining rapidly since tries like South Korea. Taiwan to adopt measures to make 

Dt-camber. Exporu in that and Hon a Kone. Brazil is a new Indian textiles competitive, 
month totalled Rs.25?m. and they entrant into this field and has Since cotton prices in India 
- foil to Ri.ltiQm. in March and set up J bica production base for are higher than world prices, 
further to Rs.I2i.-m. in April. In cotton textiles. Since there coun- there is a proposal is to supply 
25 days of May. textile exports tries di not have a sizeable raw cotton to exporting mills at 
were worth only about Rs.SOm. domestic market, as India has. international prices. Last week. 

The Government had set a they have been giving various the Government abolished the 
' larger of Rs.3bn. for textile ex- incentives for exports which are export duty (Rs.600 per tonne)! iota jounwiisK suen a rise 
ports i excluding handloom difficult for India to match. on hessian to enable Indian | 
rents) fer the current year. Yet. since textile experts hessian to compete with syn- 

y.-'nieh meant a monthly average account for about 10 per cent, of thetics in world markets, 

of Rs.250m. In no month have the ccuntrj'‘s total foreign ex- especially Canada and the U.S. 
textile exports Touched this chance earnings, the Govern- This was the second concession 
figure since January. menr has to act quickly to arrest given by the Government to the 

"The decline is attributed to the fall. The Cabinet Committee jute industry. 


FRANKFURT. June 9. 
GERMAN exports to Organisa- 
tion of Petroleum Exporting 
Countries (OPEC) could rise 50 
per cent, to DM16bn. this year. 
Deutsche Rank AG Board mem- 
ber Hans Otto Thiecbach said 
here. 

He told journalists such a rise 



BY LESLIE CCLITT 

FRANCE is prepared tn extend 


The credit terms are the -key Soviet 


BERLIN, June 9. 
Union, with bilateral 


a Bne o' credit to Poland worth t0 *be agreement; if an accept- trade runntog at DMSbn. France 
pl llV , t accord ! n'’ lo l-now- aDlc rat,f beon Ibis ranks fourth in. trade among 

10 Kno ^ has not yet been disclosed. The Western countries with Poland. 


led 4a ole trace sources in credit is certain to be tied to after West Germany, U-K. and 

eastern Europe. Announce- large-scale Polish purchases of the U.S. 

mer.t of the credit arrangement, French products. in addition to the possible. _ 

if it can be finalised by then, Paris is said to be disappointed credit announcement, France is ! l nc rc*ase_ with a 

at the low level of Franco- expected to spend a ten-year 


10 per cent reduction in German 
exports to industrial nations to 
T)M140bn. 

9 Trade between East Germany 
and the U.K. in 1975 will rise 
between 40 and 45 per cent, com 
pared with last year when it rose 
about 85 per cent. East 
Germany's Ministry nf Foreign 
Trade State Secretary Gerhard 
Beil forecast 
He said in an interview during 
a visit ‘by a- trade mission to 
Britain last week that East 
Germany's next ’•five-year plan 
covering 1976 to 1960 will be 
ready in November or December 
He said about 2S per c.-nt. of East 
Germany's foreign trade is with 
non-socialist countries trade' 
between western and socialist 


could come during the visit this i ,.‘P e . l0 \ v ler J‘ . of * ranC( \' . . 

...rtntVi u-- trade, which amounted economic and technical co-opera- 
^onth to Warsaw of the French lasl year t0 Frs o bn . West G er- tion agreement with Poland 
Pret.aent. Al. Giacard dEstaing many has become Poland’s lead- similar to other such arrange- 
when he makes a three-day state ing trade partner in the West ments between Communist and 
visit beginning June 17. and Is now second only to the Western countries. 

— -y 

Major anomaly in Egyptian foreign 
investment laws detected 

BY MICHAEL TINGAY CAIRO. June 9. • 

EGYPT’S FOREIGN investment while the foreign investor would continued this would make 
programme has developed receive his dividend in hard Egyptian investments a less 
slowly because of an anomaly in currency exchanged back at the attractive proposition and diffi- 
Egyptian investment laws which higher rate, thereby giving him cult for the banker to sell to 
make dividends on joint projects an investment, return about a investors. However, authorita- 
loss attractive, ir is learnt here third less. A dividend of 20 per tive economic sources, while 
from international banking cent, would be less than 14 per confirming the anomaly, believed 


reduction^ of tension following 
the European Security Confer- 
ence. he added. 

Mr. Beil said the trade mission 
had talks with U.K. companies 
including the British Steel 
Corporation, Imperial Chemical 
Industries. Guest. Keen and 
Nettlefolds. and the Parlia 
ment ary Under-Secretary of State 
for Trade. Mr. Eric Deakins. 


cent, when actually paid. 


If such a slate of affairs were near future. 


Australia 
has surplus 
balance 

By Kenneth Randall 

CANBERRA. June 9. 
PRELIMINARY trade figures for 
. May show a favourable trade 
the situation Will change in the j balance of $ A 157m.. making the 


sources. 

The anomaly is. in fact, a 
failure in Egypt’s Investment 
Lav 43 nf 1974— which covers --- 

Japan market for machine tools 

er.acilv now pejments of dJvl- »■ 

d?nds would be made to foreign PETER DUMINY TGK\0, June 9. 

investors. An investor making THE JAPANESE market still Shoji, respectively. Suppliers of i Imports were SA645m. 


a per cent, contribution in presents great opportunities for essentially complementary equip- 
hard currency to a project with exporters of precision instru- ment. both firms have been 
an Egyptian partner transferred ments and probably many other active in Japan for several years, 
ar the official rate would, as the machine tools, according* to two However, by arranging a joint 
law stands, receive any dividend Leicester companies which exhibition, each was able to 
on his investment in money ex- staged a joint exhibition at the present its products to the 
changed at the higher incentive British export marketing centre customers of the other, 
rates. Varying from day-to-day. in Tokyo at their own expense The secret of success in the 
Esypt’s parallel raxes of ex- last week. The seven-day exhibi- Japanese market has been top 
chance are approximately tion, for which 7,000 invitations quality products and after sales 
£1—91 piastas at the official rate were sent out, ended last Satur- service, said Mr. David Richard- 
and £1 = 133 piastas on the in- day. son of Rank Taylor Hobson. This 

centive rate. The companies are A A. Jones involved a close working 

E unking circles are worried by and Shipman (grinding equip- relationship with the local agent, 
the fact that payment of a 20 meat) and Rank Taylor Hobson including regular visits to the 
per cent, dividend in a 50-50 (measuring instruments), repre- factory in Britain for Japanese 
project would be worth 20 per sented in Japan by rival trading engineers engaged in selling or 
cent, to the Egyptian partner companies Ntehimen and Teijin servicing. 


cumulative surplus for the first 
11 months of toe financial vear 
SA391m. . " 

Exports for May were SASOSm^ 
the first time they have exceeded 
?AS00m. in a single month. 

But in 


seasonally adjusted terms, com- 
pared with April, exports were 
down 12.3 per cent, and imparts 
doum 6.8 per cent. 

Meanwhile Australia’s Over- 
seas Trade Minister. Mr. Frank 
I Crean, will have further talks in 
Brussels this, week on access .for 
Australian beef to the E.E.C. 

Mr.. Crean has left Canberra 
to attend the I.M.F. Interim Com- 
mittee meeting in Paris, starting 
to-morrow, and the Brussels talks 
will follow. On the way home, 
he will visit Seoul and Manila 
to sign n**w trade agreements 
with South Korea and the 
Philippines. 


This issue of Common Slock is being sold to the general- public by a group of investment dealers, 
including the undersigned. The offering is made only by means of the official Prospectus. 

700,151 Shares 

McDonald's Corporation 

Common Stock 

(Without Par Value) 

Price $54,125 per share 


You are invited lo ask for a Prospectus describing these shares 
and ihe Company's business. Any of the Underwriters who can 
legally offer these shares in compliance with the securities 
laws of your state will be glad to give you a copy. 
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j By Hugh O’ShaughnMqr 
i CHILEAN Inflation, 

J still at record high levrii. ^ 
be on (he decline. The cost of 
...... , nieasnrcd b\ 

ruptcy is now assured. After a State officials in tretr turn have the city to redeem 5792a:. i tne consumer price index rose 
weekend of intense talks and aareed to give up demands that worth of no:e maturing on Wed-: by only 16 per cent, in Hat. 
a mere two days before the city the “Big Mac" have day-to-day nesday. Nevertheless, the fact' compared to more than 20 
was due to run out of cash, financial authorin’ over the city, that Mac has now been approved ' cenL earlier (his year. Ne\e r - 
Mayor Abraham Beame this Mayor Beam? <-his morning will clear the way for several j theless, consumer prices hate 
morning announced that city and stressed that Mac “would not temporary solutions to be inst:-, risen a lota 1 of 125.3 per cent 
State officials bad finally agreed have any veto power over city tutod. • In the first five mouths of 

on a compromise version of borrowing or spending plans." With a total Wednesday deficit ; and In Ihe 12 months to Ha*- 
Governor Hugh Carey’s rescue However, this does cot specific- (including this debt redemption j 
plan. ally rule out major limitations on and -payroll expenses) of over! 

“We have come up with a the city's future borrowing and S&OQm. forecast, the city's com-; 
formula acceptable to both toe spending patterns of the kind raerciai bank creditors are un- i 
city and the State," Mr. Beame demanded by ieadinn city officially understood ro have . 
said.' “Legislation to create the creditors feari'-l that the cash agreed to roll over dehts totalling ; 

Governor s proposed new State crisis will reappear in the future. S230m. Ar ihe «ame time 2 State j 
agency, the Municipal Assistance Even if the current legisla- advance of some S200m. is . 

Corporation, will shortly be pre- tion is immediately approved by planned and a Federal Govern- 1 
seated to both city and State both the city Council and the ment advance of the same j 
legislatures.'’ State Senate, there seems no amount has been requested. 

Under the scheme, the State- — 1 


dominated " Big Mac.” as it has 
come to be known, will buy up 
most of the city's debilitating 
short-term debt and re-issue. 

THE FIRST indication of any lish 


Congress to probe Burns 


WASHINGTON, June 9. 


hnnd« Thp dusurwmpnt wuiwiuuu ui um a secret unit to investigate 

Sntbe stale aifthTrirl had i» voI ™meiit by Mr. Arthur Left-wing groups in 1969. Mr ! 

centred on the degrefand Sclent “*• l UT % was v f hen 3 MUnseIIor t0 ! 

of financial authority that this 5° ns covert activities is likely President Nixon. , 

new agency would have over the t0 rece!Ve furtfl er Congressional Mr. Eurns is not accused of ! 


city. 


scrutiny. 


any wrongdoing, and the Joint : 


Over the week-end, however. According to a report prepared Committee is not likely to take ! 
the major stumbling-block was b r tbe s,3ff Joint Con- any further action o.n the report ! 

eliminated - when cits officials J?ressional Committee on Internal Bui a House Ways and Means! 

accepted State demands that the Revenue .Taxation. Mr. Burns, oversight. «;ih-conj mi t tee,, headed • ... 

city's prime sales tax revenues who is currently Federal Reserve by Representative Charles Vanik, j the 'porcemasc of unompio^ 


they rose 427 per cent. At ihe 
same time Chile's tax receipt, 
have increased considerably. 

Economic activity ' ;c 
markedly slowing down. Ooe 
of the blast fnrnaces at the 
Huachipato plant of the Slate- 
owned CAP steel plant bit 
been shut down as a irsoh 0 f 
the lack of domestic demand. 
I NS A, the biggest tjTe-ma»vLaj 
plant in Chile, a partDcrdijg 
between (be stale development 
organisation CORFO and 
General Tire and Rubber -jf 
Akron, Ohio, has also sh^; 
down for at least a momh. 

Among other slate enter- 
prises to he handed tner to 
private enterprise is Saariagi»> 
general cemetery. The Lota- 
Sch wager coal mining comp!>> 
Is reported to hau- 320.000 ;op' 
of unsold coal on its hand- 2nd 
is planning (o lay-off a larg-’ 
part of iLs work forep. 

According 10 official figsr-.-s 


be directly diverted to the new Board chairman, was a catalyst hopes lo start hearings on toe \ ment in Chile in April was I3J 
agency as a guarantee for its in persuading toe Internal recret unit's activities wdthia the 1 — - -h-™ 


borrowings. 


persuading 

Although the final Revenue Service (IRS1 to estab- next few weeks. AP-DJ 


per cent, a sharp rise from tfce 
9.9 per cent- reported in Marco. 


QUEBEC LABOUR 

Safely past a flashpoint 

BY ROBERT G»BENS. MONTREAL CORRESPONDENT 

A CRITICAL point in Quebec’s similar incident at the S500m. ing3 sliil do go up at a Speed which it can be obtained, rrr 
turbulent labour relations has iron ore project of U.S. Steel which is evidence of a rate of pro- higher participation of womer i: 
been safely passed The provin- Corporation in north-eastern ductivity second only to the UB. the labour force, have tf-ndtd 
elal Government of Premier Quebec, plus continued trouble There is ever? reason to believe soften the impact. Larue fauns 
Robert Bourassa has used toe at toe Montreal Olympics con- that if peace has been won on have no question about when 
Cliche Commission report on the struction site and at major pro- the construction- sites (with what- increased fanulv allowances cass 
troubles of toe construction in- jects such as the Place ever promises) the Olympic site, from— the federal GoveraT.;:t 
dirstry to wean public opinion to Des Jardins (SlTOm.) office-hotel and toe major hotels ’and apart- People regard welfare benefit’ is 
the side of moderation and to iso- complex in Montreal, gave the ment projects will be ready for a return of taxes paid lo any ic-ii 
late the construction unions Government its chance to expose July 1976. The tremendous cost of Government and within tori: 
grouped in toe Quebec Federa- the extreme tactics of the QFL escalation will be reflected in rights The ageressiveness 0 ! 
tion of Labor (affiliated to the and its construction unions, while inflated entry fees and hotel-room youth against toe' “ system ” his 
Canadian Labor Congress) and letting the CNTU unions off costs, and a major inflation in the been blunted for the time beic;. 
a minority of employers. relatively lightly cost-oMhrin? in Montreal next Several notentiai problem 

The government has managed At the cost o. some oppro- year. Property owners can ex- arpa « remain in Quebec m:»- 
to settle toe 17-month-long strike bnum to the Government itself, pect higher taxes immediately ci| arly , s(rike n f 3 500 a*h«!o* 
at toe Pratt and Whitney aircraft the Cliche Commission evidence afterwards. workers not oniv for morTV 

engine plant in MontreaL The gave sure indication of what had The construction unions, and {, u t fo r compensation 
company is undertaking to take been common gossip for several especially. Mr. Laberge. know jane-”- o' a^besto-i*' aid 
back more than 1,000 workers years: that the QFL construction full well that after the Olympics fl th er UinV diseases. The G'w* 


and toe cases of 45 ' alleged 
troublemakers were sent to 
arbitration. In this strike, 
which several times led to 
violence, money was not the final 
issue — but compulsory check-off 
of um on dues from pay packets, 
the closed shop, toe future of 
scab ” labour, . and labour 


A secret union-Govemment deal may have 
been done to ensure the completion of the 
Montreal Olympics sites — at a price. 


eminent Uas been badly fauiwi 
for not taking notice of ibe -r 
hestos industry scare m 
U.S. two years agn. li bii 
failed to enforce reasonab.i; 
safe working conditions in ih* 
mines and mills, 
if the strike is allowed to ?o 


poHcies dictated by the parent unions were abusing the hiring- there will be a construction on much longer, it couid become 
company in Hartford, Conn. hail system, which gives union slump ia Montreal of the propor- another flashpoint. 

Yeit despite several other dir- officials the chance to award tions of the post-Expo crisis that Yet the mood of the pcop^ 
ficult problems that will remain jobs, with connivance from some helped to spark the violence of in Quebec and the lower profile 
to be resolved during the sum- employers, to jack up pay rates I96S-7L Quebec's unemployment being kept by the two big unioa 
raer, the construction ..industry and overtime to uneconomic rate now is over S' per cent and federations' do not suggest that 
has remained the key to the levels. Workers sometimes had may well go higher this year— matters will get worse. An n? 
Quebec labour sepne since early to pay union agents several because of the effect of the North turn in the economy ic tat? 
last year when rival unionists on hundred dollars to get a job American recession. Some autumn could help to ease 
toe James Bay hydro ‘.project on a specific project, and a host smaller manufacturing towns s joh. The next provincial de? 
wrecked their camp. That -led' of other malpractices were cx- depending oa two or three reces- tion is in 1977 or 197?. arJ 

• posed, includine links between slon-hit Industries, north-east of despite widespread criticl-rni it 


to toe appointment of the Cliche posed, including links between 
Commission. some union officials and criminal 

The QFL, led by the bombastic elements. 

*J r - ^erge represents ^ Government immediatelv 

Tt^nmS placed- the construction unions 

Ett&ltt&SSS ^ctorain the^vxnee. Tha 
Confederation of National Trade £?“ a “ 

Unions. In the mid-1960s, the *«“ J™-® 

CNTU appeared to be the most ** fl,a ' 

militant group, despite the S5,»£52S5f“,LS # ? . flone . 
moderating influence of its JS??Sf e ^i ,Ie , de , al under which 
leader. Mr. Marcel P*pln. It S. ^ a P d 

developed a political ideology on *4* guarantee that the Olympics 
European socialist lines, while construction programme will be 
the QFL appeared more completed on time, in return for 
interested in money in the tradi- ^? e , P reser vation of the hallowed 
tion of the North Americas hir ing- hail system (common to 
international unions. construction in North America > 

A bout of separatist terrorism an< * ? delay in complete re- 
in 1970 brought a marked change organisation of the industry 
in the QFL. Mr. Laberge led the under a central office set up by 
group into an uneasy alliance toe Government. Mr. Bourassa 
with the CNTU, and both union has strenuously, but not quite 
leaders called openly for the conclusively, denied that such a 
resignation of the Liberal deal exists. However, it Is a 
Bourassa Government. Both fact that trusteeship and licens- 
leaders adopted toe kind of ing. of contractors have been the 
activist language that could only only legislative moves so far" 
lead to confrontation with Mr. and the tone of Mr. Laberge 's 
Bourassa, his ministers and with public speeches has suddenlv 
the ruling classes in Quebec. softened to a remarkable degree. 

1972, Mr. Laberge and This of course could be explained 
Mr.-. Plpin and the teachers’ by a number of. factors — not 
union leader defied provincial least the stiffening attitude of 
return-to-work legislation for the Governments and employers 
pabtic service sector and generally to extravagant union 
" eroe s to jail, claims for rises averaging well 
but the public was not greatly over 16. per cent, in the next 
inspired and rapidlv forgot the year and f or job security. 

stsftefSra-Sii: 

struction industry over the past 
year, contributing with inflation 
“ SlErtofS to the -doubling in costs of many 
. big projects including the 
Olympics since 1972, major build- 


despite widespread 

Montreal, have unemployment the past few months, to’ 
rates of over 25 per cent. _ ascendancy of the rulir: 

Yet higher unemployment pay. Liberals has not been challenged 
and easier conditions under seriously. 


The Pl?»A-.CH I. Tran, published enllr m e n; 
bundavt and hn Ildars U.r 

SiHi.-M fair {Right) SMI « .. 

Banin). ‘ Second dstt pottage paid oi No 
York, N.Y. 


Setter Living for Everyone 
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Total Business Contpaff 


C. ITOH & CO., LTD. 


‘ NOTICE IS HEREBY GIVEN THAT change of 
the present semi-annual business terms to -a single 
annual business term beginning 1st April and ending 
31st March of each year was considered and passed, at 
the 51st General Meeting of Shareholders of C. Itoh 
& Co. r Ltd. held on 30th May, 1975 and has been in 
effect retroactively from 1st April, 1975. 

In accordance, with .such change, cash distribution 
(the so called “interim dividend”) may be made by 
C. Itoh & Co., Ltd. to shareholders, of final record as 
of 30th September of each year upon declaration 
thereof by tile Board of Directors. The first payment 
of such interim dividend may be made to shareholders 
of final record as or 30th September, 1975. (copies of 
the Notice of Convocation of the Meeting and the 
Notice of Resolution of the Meeting are available at 
Hambros Bank Limited, 41 Bishopsgate London 
EC2P 2AA. -England -and at Banque Lambert-Luseni- 
bourgj-11- Boulevard- Grande- Du chesie Charlotte 
Luxembourg.) 
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OVERSEAS NEWS 


Rabin takes Cabinet 

■ * - 

peace mandate to U S. 




BY OUR OWN CORRESPONDENT 


TEL AVIV. June 9. 


'•L 



adds: A . . communique 
after last night’s Cabinet 

. » Egypt daring the abortive .Kis- meeting said: “In view of the 

■ , f omfortable mandate from his singer round of talks last March positions of the Arab states with 
- ," J tiabinet to pursue another unless Cairo- pats forward new regard to overall peace treaties. 
i-,..' 1 '! .ttterim peace agreement with concessions of its own. 1 the government of Israel re- 

' ’i'gypt- Although some compromise is gards as a practical possibility 

! At a seven-hour cabinet session nowseenon-the pivotal question to advance towards peace ‘by 
; ,hat lasted past midnight to-day of the duration of a non-bell iger- means of an interim agreement 
■ i, ."‘'“n \ r - Rabin succeeded In con- ency agreement between Israel with Egypt fbw mgfe toe good 
1 % t ‘U»cing his fellow ministers not and Egypt several knotty quea- offices of the United States. 

■: tiQns remaitt - • Most Israeli leaders view the 

taflcs One is the extent of an Israeli Arab nations’ insistence on 

1h " * Tim nnsal bv four miniKtfirs; pullback from the two strategic establishment of a Palestinian 

’ "■ LnMain puses to Sinai Mr g*** 

-.O-nd left-wing Mapam parties to Rabin was reported to have told if.. 

‘ "raw up a comprehensive plan the Cabinet that conceding the overa11 peace 

or an overall agreement with the eastern 'half of the passes was seuiement. 

“'rab states was -defeated at the inconceivable without a formal At their talks on Wednesday 


■rime Minister's urging. The peace agreement. Another con- and 
Cabinet thereupon unanimously si deration is. the expected was 


Thursday 

expected 


President Ford 
to inform Mr. 


'^.'odoraed a resolution authorising Egyptian demand for a parallel Rabip of the latest Egyptian 
. J smtrauation of the 'step-by-step settlement with Syria, even positions as explained to him by 
' -I -pp roach as the most realistic' though most Israeli officials find President Anwar Sadat at their 

rttinn fnr nmnncn sn interim formula f nr the Golan me^tine in Sslzbnre. Auesfria. 


9 i 


di!c|j|| 

('llifc 

°'-v. 


-•-.ption for progress. an interim formula for the Golan meeting in 

The resolution al so said the Heights unworkable at this stage, last week. 


>rf 


Assad visit to Jordan sparks 
military co-operation hints 


BY IHSAN HiJAZI 


■ ;r- r *OSSIBLE MILITARY co-opera- 
'• err ...on between Syria and Jordan 

• :i>.'.as been emphasised in state- 

‘ - i;i, v 'ients by leaders of both 

•• --icw'Dim tries on eve df the visit to 
‘ ::.<!£ onman. by President Hafez 

. ' : ir, T , J^sad, who is due in Jordan 
j, J-morrow. 

Syrian Information Minister, 

- - - • , 1: ihmed Iskandar, was quoted is 
. -f ...\ae newspaper A1 Hay at here 
> 1 !',vday as, saying the talks 

■ ■■ ■ : -etwees President Assad and 

- ", j/Jng Hussein will seek to estab- 
. .. / sh “ a solid Arab front" He 
•"'dded: ‘'The Jordanian front is 
' racial for the confrontation with 
.* ■ jraeL The Jordanian army is 
. well-trained Arab army eager 
* i ‘7 play its role in recovering 
, -'ccupied Arab territory and 

•' ^-establishment of tights of the 
Palestinians." 


Jordanian Premier Zaid Rifai 
yesterday told a visiting Syrian 
Press delegation Gut political 
and . military co-ordination 
between the two countries 
already existed. 

Both Mr. Rifai and Mr. 
Iskandar described President 
Assad’s projected visit to Jordan 
as “ historic," because this “will 
be the first time a Syrian Head 
of State has visited Jordan in 
20 years. 

But neither one of them’ was 
really specific as to the type of 
military - co-ordination sought. 
Press reports earlier that a 
Jordanian-Syrian military com- 
mand already existed were 
described by informed - ’ Arab 
diplomatic sources as premature. 
The sources said President Assad 


BEIRUT, June 9. 

will try to persuade King 
Hussein to join the projected 
political and military command 
between Syria and the Palestine 
Liberation Organisation. 

Talks on the command have 
recently been going on in 
Damascus between Syrian and 
commando delegations. The 
sources added that the Syrian 
President hopes to use the 
Syrian-Palestinian command as 
a bridge to ensure PLO-Jordan- 
ian reconciliation. 

The sources believe King 
Hussein is now more favourable 
disposed towards military co- 
operation with Syria but that be 
is under Israeli and U.S. pressure 
to keep away from what 
Jersusalem and Washington re- 
gard as Syria's hard line regard- 
ing a Middle East settlement. 


Further Japanese discount 
rate cuts foreseen by Fukuda 


-5P 


r ‘;.)EPUTY PRIME Minister Takeo 
i'-\'ukuda said the official discount 
• !.ate of the Bank of. Japan, twice 
by 0.5 per cent in the past 
too months, should be further 
owered because it is still above 
the international level of in- 
terest rates. 

In an interview with Kyodo 
news service, Mr. Fukuda, who is 
also director-general of the 
Government's Economic Plan- 
ning Agency, said another cut 
from the present level of 8 per 
rent, is possible without reduc- 
ing interest rates on bank 
ieposits. 


The timing of the next cut 
.depends on the trend of prides: 
If they stabilise further and 
enterprises co-operate in holding 
them down, Japan can take the 
opportunity to make another 
reduction in the discount rate, 
be sakL 

Mr. Fukuda said the two cuts 
made since mid-April — a total 
redaction of 1 per cent — should 
reduce the interest burden of 
Japanese business by Y200bn. a 
year. 

But they should no longer 
think of resinning real economic 
growth of more than 10 per cent 
a year. 


Burma colleges shut 


BY OUR ASIA CORRESPONDENT 


3URMA YESTERDAY closed 
(own all universities and 
alleges in the capital Rangoon 
ind in Mandalay after a week- 
md of demonstrations mainly by 
tudents. 

Rangoon Radio, monitored by 
he BBC, said that the colleges 
■ad been closed to allow 
■A-ami nations to take place 
leacefully. 

The closures followed an abor- 
ive appeal by the country's 
Education Minister to students 
o stop the protests and to return 
o their classes. 

It is the second time within a 
ew months that students in 
lurma have taken to the streets. 
□ December, thousands of 
tudents demonstrated ■ and 
Hatched the body of former UN 
lecretary-General U Tbant with 
. he intentiou Of giving him what 


they considered a more fitting' 
funeral. 

After troops and riot police 
had regained possession of tbe 
body several thousand people 
were arrested and more than 159 
have been imprisohed. The 
death toll, in th^ December 
troubles was about <40. 

This time the .students wanted 
the release of their colleagues 
still imprisoned and * demanded 
checks on the soaring cost of 
living. 

Burma is a- potentially rich 
country, but in its attempts to 
follow the “Burmese way to 
socialism ’* the Government has. 
been beset by economic difficul-. 
ties. Prices rose sharply and 
exports of rice, traditionally a 
large foreign exchange earner, 
bad to be stopped. But this year, 
the Government again hopes to' 
be able to resume rice sales. 
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EUROPE 

StillOur 
Market 

sofor 
business - 
sake 

Speak European! 
French-German-Spanish 

Still itron programmed language learning systems are designed 
tor executive* with limited, time to spare. SHllitron brings you 
an individual language laboratory you can use in ypur office or 

home, at any time you chooser 

A UNIQUE PLUS: the Stffiltron seif -checkins. Instant correction 
device embodying many advantages of private tuftibrt. . 

For your firm's fatureand your own, return this coupon tun*. 

.5T1LUTR5N 72 Bond St, London W.1 DM93 1177 

ITtoSTILUTRON, F reepost 15, London W1E 8 YZJND STAMP "1 

.NEEDED) 

■ □ TWcphone me for an appoin tm e n t PSand me your brochure ■ 

I NAME 1 1 

mUDAMV I 


COMPANY 

ADDRESS 


L-___ _ - j 


• TOKYO, June 9. 

The Nomura Research Insti- 
tute meanwhile said tbe 
Japanese economy will show real 
growth of 8.1 per cent, in the 
current fiscal year ending next 
March, almost, double 
Government’s official target 
The institute, Japan's largest 
private economic • research 
organisation, said the Japanese 
industry is now well advanced 
in running down inventories and 
industrial production wall rise 
10.8 per cent during fiscal 1975. 

If said corporate profits will 
cease to decline in the current 
term ending in September and 
wiH rise by about 25_per cent in 
tbe following six months ending 
next March. 

Nomura also forecast stable 
prices, a continuing balance of 
payments surplus and a . rising 
yen for die current fiscal year. 
Reuter 

China, the 
Philippines 
set up ties 

PEKING, June 9. 
CHINA AND the Philippines to- 
day issued a joint communique 
announcing tbe establishment of 
.diplomatic relations. 

. The announcement came while 
Philippines President Ferd in a n d 
Marcos was entertaining 
members of the Chinese leader- 
ship to a banquet .in Peking's 
Great Hall of the People: 

‘; Tbe joint communique, signed 
by President Marcos and Premier 
thou En-Laf, stressed in its first 
few paragraphs that the people 
of a country should choose their 
<rton political system without out- 
ride interference. 

President Marcos arrived in 
Peking on a five-day state visit 
On Saturday. 

' -The establishment of relations 
between Peking and Manila ends 
25 years of suspicion and distrust 
between the two countries. 

.President Marcos made the 
first steps towards relations with 
.Peking in 1972 when he issued 
pm' order resulting in the first 
Trade contact with China since 
1949 

■ The establishment of ties was 
expected to. result in the sever- 
ance of diplomatic relations 
between Mr. Marcos’ Government 
anddhe Nationalist Government 
[-of. Taiwan. 

'President Marcos has 
repeatedly announced in the past 
that the Philippines would 
establish, diplomatic links with 
China and' the Soviet Union 
simultaneously- Reuter 

£3 -5M. KENYA CAR 
ASSEMBLY UNIT 

By Our Own Correspondent 
_ NAIROBI, June 9. 
ANOTHER commercial vehicle 
assembly plant. Associated 
Vehicle Assemblers Ltd, is being 
built in- Kenya with a capital of 
Kenya£3^m. Involved in tbe 
project are the Kenya Govern- 
ment through tbe Industrial 
Development ’ Bank, Inch cape 
Mackenzie Ltd. and Kenya Motor 
Holdings Ltd. (LONRHO). 

The plant is to assemble Dat- 
Sim. Ford. Mazda, Mercedes, 
Peugeot, Renault and Toyota 
componets: It is to be inrilt is 
Mombasa and wiH have a pro- 
duction capacity of more than 
5.000 units a year and employ 
500 workers. 


MPLA 
attack 
was ‘pure 
barbarism* 

' LUANDA. June 9. 
THE PORTUGUESE miltary 
command to-day blamed the 
latest bloody factional fighting 
hi Angola on the Marxist Popu- 
lar Movement for the Libera- 
tion of Angola (MPLA) and Its 
rival, the Zaire-based National 
Front for the Liberation of 
Angola (FNLA). 

. As an uneasy calm returned 
to the Angolan capital, where 
a ceasefire followed widespread 
fighting, the authorities were 
still adding to a death toll of 
at least 200. 

Many bodies lay in the 
streets of ’Luanda's shanty 
towns, and a final accurate 
toll seemed Impossible to 
reach. 

Tbe Portuguese command 
said the MPLA. led an attack 
on the offices of the third 
liberation movement- In .the 
factional struggle — the 
National Union' for the Total 
Independence of Angola 
(UNIT A) — in wfaieh the bodies 
of those inside were horribly 
mutilated. 

Tbe command said more than 
10 WV1TA members were 
killed in tbe recent attack, in 
which . armed civilians also 
took part. Many people Inside 
the offices, including children, 
were said to have been in- 
jured. Later,. “ in an act of 
pure barbarism," several of 
the corpses were mutilated, 
the command said. 

Tbe capital returned to nor- 
mal to-day With buses r unning 
for the first time In five days. 
No further Incidents were 
reported here this morning, 
however a few shots were 
heard daring the night. - 

However, reports from 
Malange — Angola's sixth largest 
city 200 miles east of Luanda 
— said there' had been heavy 
fighting in the streets over tbe 
week-end. Tbe liberation 
movement authorities and the 
Portuguese military gave joint 
orders that anyone attacking 
mixed forces or refusing to 
obey orders should be shot on 
sight. 

Renter 


THAI VISIT TO KUALA LUMPUR 


Malaysian security worries 


BY WONG SULONC, KUALA LUMPUR CORRESPONDENT 


MALAYSIAN and Singapore worked well for Malaysia in con- 
leaders see eye to eye about Jew taining the Communists along 
problems, but ouo of these is the border, but the Malaysians 
that they consider the Malayan fear that at this juncture the 
Communists to be tbe biggest Thais might find it convenient 
threat to their national security, to end this co-operation. After 
In the present sit nation, the all, they hare seldom entbu- 
future policies of Thailand are siastically 'hunted down the 
crucial to that security. border Communists, whom they 

It is in this context that one see essentially as a Malaysian 
must therefore view the current problem. This disinterest is 
visit of Mr. Kukrit -Pramoj to reinforced by tbe fact that Malay- 
Kuala Lumpur— bis first overseas sian operations occasionally 
point of call since becoming resulted in the shooting of Thai 

Prime Minister of Thailand two 

months ago. 

Over the years, barring occa- 
sional border incidents, Thai- 
Malaysian relations have bees 
extremely cordial, but the 
thought of the adjustments that 
the Thais might undergo in their 
domestic and foreign policies 
following the Communist vic- 
tories. in Indochina is now dis- 
turbing tbe sleep of Malaysian 
diplomats and defence planners. 

The Thais, if left to their own 


head of the party. These rumours 
are contradicted by the Voice of 
the Malayan Liberation, a clan- 
destine radio station which 
acknowledges Chiu Pong as the 
party's Secretary-General in its 
broadcasts. 

Contrary to expectations, go far 
there arc no signs that the split 
has weakened the Communist 
movement All three groups are 
pro-Peking, and ironically, the 
split has led to a resurgence of 
Communist activities with each 


THE Malaysian Prime Minister 
Ton Racak tonight called for 
the continued support and co- 
operation of Thailand in fight- 
ing the estimated 2,000 Com- 
munist guerillas along their 
common border. AVong Sulong 
reports from Kuala Lumpur. 

Speaking at a banquet here 
in honour of the visit of the 
Thai Premier. Mr. Kukrit 
Pramoj, Ton Kazak said Malay- 
sia deeply appreciated That- 


devices, are quite capable of 

looking after themselves in tba • — — — — — — 

new Southeast Asia, but what the . , , , , ^ 

Malaysians want to tell Mr. security forces mistaken for Com- 
Kukrit Is to give some consider- or smuggler*. 

ation to their security interests s* 50 strong pos- 

when making any accommodation Sl buity that Bangkok may legalise 
with the Communists. toe Thai Communist party in the 

The present mood in Kuala ocar future- Some Malaysian 
Lumpur is pessimistic: Tan Sri officials are talking of legalising 
Ghazali, the Home Minister, was toe Malayan Communist party in 
in Bangkok in April assessing that event, but it is doubtful 
the views of Thai leaders. He whether the Communists would 
came back with the feeHng that co-operate. Moreover there is Jhe 
the Thais may he prepared to problem of whom to recognise, 
be more accommodating to the toe Malayan Communists have 
Communists than the Malaysians split into three groups. The split 
would want them to be. . only became known in October of 
Tun Razak, the Malaysian last year, but goes back several 
Premier, will undoubtedly ask years to a power struggle 
Mr. Kukrit about the future of in toe MCP, in which^two groups, 
their border agreements, which now' calling themselves the 
have long kept tbe estimated Revolutionary Faction, and the 
2,000 Malaysian Communists on Marxist-Leninist faction, defied 
the run, denying them any oppor- an order from the Central Execu- 
tunity to establish permanent tive Committee to eliminate re- 
control over areas along the emits who had joined since 1982 
border. The agreements and were suspected by party 
provide for a Malaysian intelli- headquarters of being Govern- 
genee unit to work at Songkhla ment agents, 
in south Thailand, an exchange The main party, including the 
of information about the Com- predominantly Malay 10th Regi- 
na unis ts, joint border operations, ment, is still behind Chin Peng, 
and for troops to be allowed who has not been seen since the 
to enter 5 miles into each abortive Baling peace talks in 
other’s territory if pursuing 1955, and whose elusiveness has 
guerillas. caused rumours that he is no 

These arrangements have longer living along the border, or 


land's support, in times of 
difficulties, and Malaysia would 
co-operate -■ with Thailand 

“ through thick and thin " to 
defend their mutual indepen- 
dence, integrity and way of 
life. 

In reply, Mr. Kukrit said 
nations In South-East Asia 
mast live in tolerance if they 
were to avoid farther conflicts 
and tragedies. 


faction trying to outdo tbe others 
as the “ true revolutionaries." 

The Marxist-Leninist faction 
(ML) has been by far the most 
aggressive and dangerous, and 
has scored some notable victories 
against the security forces. 
Members have destroyed millions 
of dollars W’ortb of earth moving 
equipment, and delayed work on 
the east-wost highway and the 
Temmengor dam near the border, 
ambushed and killed about 
two dozen soldiers in the past 
few months, and attacked 
with rockets various military in- 
stallations, including the military 
airbase in the federal capital. 
For psychological value, its 
assault squads also moved in 
early last month and shot two 
police intelligence officers, bring- 
ing toe number of Chinese special 
branch officers assassinated close 
to a dozen in the past tw'O years. 
The killing of Chinese special 
branch officers has special signi- 
ficance for, apart from settling 
old scores of the emergency 
years, the assassinations, often 
in ' broad daylight and in public, 
must have bad a demoralising 
effect on the Chinese officers 
who are largely responsible for 


keeping toe special branch a 
most effective anticommunist in- 
telligence organisation. 

Malaysian authorities are con- 
vinced that the ML has 
abandoned the Maoist theory of 
using rural areas to encircle the 
cities: the ML apparently be- 
lieves this to be impossible in 
the Malaysian context, where toe 
rural areas are predominantly 
Malay and Moslem, while the 
Communist movement is largely 
Chinese. Consequently, it has ire 
filtrated into the cities and new 
villages and appears to have had 
some success in setting up cells 
by exploiting the racial and social 
discontent of toe huge reservoir 
of unemployed Chinese in the 
urban centres. 

Tbe discovery of an intricate 
and extensive network ot food 
dumps along the jungle fringes 
in Perak and Pahang States, far 
away from the border, indicates 
that the Communist supply net- 
work still remains intact and 
active, after all these years of 
Government harrassment. In re- 
cent months, the ML has also 
established links with city gang- 
sters, and is supplying them with 
guns. 

The immediate danger, how- 
ever. is the prospect of gnn run- 
ning from Indochina, via Thai- 
land or the sea. to both Malaya 
or the Malaysian islands. So far 
the guerilla arsenals comprise 
mainly remnants of World W>r 
Two arms, crude home-made 
weapons, or guns; captured from 
security forces. A senior Malay- 
sian official said: “ Even with 
that junk, they have been giv- 
ing our boys a bad time recently. 
The thought of the communists 
armed with M-16 rifles and other 
American weapons from Vietnam 
gives roe tbe shivers." 

Because of this danger, toe 
Malaysian. Government is re- 
ported to be considering an In- 
donesian offer for the use of 
Natuna island flying between 
East and West Malaysia) for a 
Malaysian radar and communica- 
tions centre to keep track of ship 
movements in the South China 
sea. The alternative ' is to in- 
crease sea patrols along toe long 
Malaysian coastline, a formidable 
task for the small Malaysian 
navy. 


Your accounting system 
needs updating. 

What are you going to 
recommend to the 


board? 



If you have between 50 and 500 
employees and are thinking of automating 
your accounting system, you will probably 
think first about a service bureau or visible 
record computer. Think again! You may be 
letting yourself in for something far too slow 

and complex. 

Think instead about a system based on 
the Hewlett-Packard 9830 calculator. 

Can a calculator automate 
an accounting system? • 

Indeed it cam The 9850 is as powerful 
as many computers. It can handle your 
payroll, inventory accounthig, order - 
processing, invoicing, management informa- 
tion, and dozens of other assignments too. 

Whaf axe the advantages of 

the 9830? 

Host, of course, price. Although yon buy 
computer power with a 983.0, you pay 
calculator prices. Second, convenience. 

The 9830 isn’t a vast complex of machinery. . 
It's a desk-top machine so logically designed 
and simple to operate that any member of 
your staff can useit 

You don’t have to queue tip for access, or 
make a telephone call to talk to it,* or employe 
spedaHsttotranskteforitYoutalktoitiii • 

HEWLETT M PACKARD 


Salad and sente from T72 offices in 65 countries:. 
Vflrnare^ WoKngftarn. Berts. HOT. SARTaL Wokingham 784774. 


your own language 
through its typewriter 
keyboard, and it talks 
back through its display, 
»ain in your own language. 
— i consider running costs. 
If you want to spend an hour or 
two experimenting with a new and 
better method of, say, stock control, it 
will cost you the price of the electricity and a 
few pence for paper: Compare that to two 
hours of computer time. 

Fully program 

BASIC is the simplest of all programming 
languages, and already has many commercial 
and financial programs. 

B.iit you don’t have to be a professional 
programmer to write your own, or modify 



Broad range oi peripheral. 

_ The 9850 connects to a whole range of 
peripheral devices to give you maximum 
choice of input and output methods, paper 
tape, punched card readers, typewriter, line 
printer and a disc system which adds a 
computer-sized 4.8 million characters of 
memory if youneed it And if you want to 
link-up with a big computer system, the 9830 
will act as a flexible terminal. 

The cost-effective solution. 

The 9830 fills the gap between 
calculators and computers. It becomes the 
heart of a complete data processing system, 
.but you only buy what suits your particular 
needs.If you wantto expand in the future, 
it will grow with you. If you want to change 
your system, it wiH adapt to your new ideas. 
Xfyoa would like to know more about this 
uniquely versatile system, just send in 
the coupon. 


To; Commercial Applications Specialist^ 
Hewlett-Packard Ltd, Wmnersh, 

Wokingham, Berks. RGll SAIL 
I am interested is the 9850 calculator md 
how it can help me. (Please tick poor Interest) 
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ANNUAL REPORT ON THE WORLD ECONOMY 


BIS foresees continuing 


IN A pessimistic assessment of 
' the world economy, the Bank for 
International Settlements warned 
to-day that a rapid and vigorous 
recovery from the present deep 


_ case too dangerous, given the 
"persistence of inflation. 

In its annnal report published 
to-day the BIS acknowledges that 
several countries have got con- 
sumer prices under better 
control, and are shifting t> 
expansionary policies. Whole- 
, sale prices are steady, and an 
atmosphere of price competition 
has been restored in industry. 
But, the bank emphasises, the 
situation is still unstable and 
could quickly worsen. Inflation 
rates and payments positions 
among developed nations vary 
sharply. with Britain in 
particular failing to show the 
improvement achieved by most 
of its major partners. 

At the same time the poorer 
developing countries are under 
pressure to reduce their trade 
deficits, which accounts for much 
of the present better trend in the 
OECD current account balance, 
while in the developed world 
both oil consumption and deficits 
. will probably rise when the 
awaited cyclical upturn finally 
comes. { 

Oil crisis 

The early part of the report 
Is mainly devoted to an analysis 
of the effects of the oil crisis. 
But It argues that quite apart 
from the deflationary impact of 
higher energy prices, inflation by 
early 1974 had reached such 
heights that a protracted and 
severe period of adjustment had 
become inevitable. 

The depth of the recession, the 
BIS says, has offered a target 
to the “armchair strategists of 
stabilisation.'’ who have taken 
particular objection to the tight- 
ness of monetary policy in many 
countries. However, it insists 
there was simply no alternative. 
Inflation had reached a perilous 


BY RUfERT CORNWELL 

point and was still rising when- system whereby the SDR would significant- exception ofa major 
total demand was levelling off or take over the reserve functions rise In official sterling holdings, 
declining. Under the circum- of the dollar and gold has always the gain was . similar to .earlier 
stances the authorities had to seemed rather theoretical." years : an Increase in douar 

*«*•• For this understanding to bear bS 
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correction would have been to 
Ignore too much past experience 
to the contrary." 

The report comments that 
excess demand has long since 
been banished and That wage 
Increases are now the continuing 
factor behind' a high inflation. 
However. # -the wide spread 
between different national per- 
formances is directly due to 
floating exchange rates, which 
have reduced the international 
transmission of inflation, but 
amplified the impact of rising 
costs and inflationary monetary 
policy in. the country where they 
originate. • . 

Floating rates 

Although the BIS seems reluct- 
antly resigned to- a floating world, 
it does not miss the chance to 
chide governments for their lack 
of progress back towards a fixed 
rate system^ and in particular for 
their inability, to co-ordinate 
better their national money 
policies. “ Without a full central 
bank commitment on Inflation 
there is no chance of returning 
to the old situation where ex- 
change rates reflected the funda- 
mental balance of payments 
situation.” ■ 

Concerted intervention recently 
by the Swiss, German and U.S. 
central banks has not been an 
outstanding success, suggests the 
BIS. and in key cases, the 
authorities have been wary of 
the discipline of par values. The 1 
creation of such a system now 
seems quite a distant objective. 
“ if indeed it can still be called 
an objective ." 

Instead, the BIS urges an 
understanding between the coun- 
tries of the European joint float 
and the dollar. “This has been 
the real heart of the problem . . 
the concept of a stable rate 


to take their fair share of sup- 
porting the dollar in the market, 
while other countries would have 
to avoid excess reserve accumu- 
lation. Could this be done, it 
might lay the basis for a new- 
international monetary order, 
the report argues. . ' 

Compared with the difficulties 
of monetary reform the financ- 
ing' of the huge oil deficits has 
gone much more smoothly- Des- 
pite a rise in the OPEC current 
surplus from Sfibn. to $70bn. in 
1974, only Italy of industrialised 
nations was forced to seek aid 
from official sources, -and on the 
whole the problem was managed 
without great strain. 

The BIS notes in any case that 
■for the moment pressures have 
lessened further. Hie producers' 
surplus has fallen by a third, on 
preliminary' estimates early this 
year after running at S17.4bn. 
in the fourth quarter of 1974. 
Most industrialised countries 
have turned in a substantial 
Improvement and it is rather the 
developing nations who are in 
the most delicate position with 
an overall deficit now topping 
$30 bn., more than three times 
the level before the rise in oil 
prices. 

Reserves 

As is traditional the BIS 
report gives an exhaustive 
review of developments in inter- 
national reserves, the gold 
market and the Eurocurrency 
sector during the 1974-75 year. 
Last year, it writes, was the. fifth 
successive year, of rapid global 
reserve expansion. Total hold- 
ings, including IMF position, 
jumped by 23 per cent in 1974 
to $22fibn., an absolute increase 
of a record 540.3bn., and bringing 
the increase since the start of 
the decade to $150bn. With the 


this time mainly in the reserves 
of' the oil-exporting bloc which 
rose by 336.4fnk in 1974. 

* However; such was the success 
of importers in borrowing to 
avoid reserve losses in meeting 
their oil deficits that their own 
total holding climbed by S3 .Bbri. 
It must be said that the bulk of 
this was due to the depreciation 
of the dollar last year agaihst 
other reserve assets. For the 
Group of Ten richest nations 
holdings rose by S4.5bn. during 
1974 while for the first quarter 
this year, in a pattern which con- 
trasts strikingly with those of the 
oil producers and the less 
developed countries, the reserve 
assets rose by . as much again. 
Exchange . reserves jumped 
almost $3bn.,. and claims cm the 
IMF by SLflbn. . 


Gold 


- Turning to guild, the BIS 
reports - r tbe fourth successive 
decline in output by non- 
Communist countries. The drop 
of- 9 per cent, or 100 tons, was 
much sharper than before and 
brings the total decline since 
1970 to 23' per cent. South 
African production dropped by 
.94 tons and: that of Canada, the 
second largest Western producer, 
by eight; tons, making a total 
world output, - excluding the 
Eastern bloc, of- 985 tons com- 
pared with a peak of 1.267 tons 
In 1970 and 1,086 tons in 1973. 

Unusually as well, the drop 
in Western production was not 
offset by higher free market sales 
from . Communist countries, 
which In fact fell from 330 torts 
to an estimated 150 tons. Not- 
withstanding a slight increase in 
sales from official Western 
reserves (to .tons from 35), 
the total amount-' of gold for 


meeting- non monetary- demand 
fell by .28* per cent.' ' to . JJ180 
tons: , « 

The report also gives, the latest 
statistics . for- the Eurocurrency 
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dryly' describes asa“ most, event: 
ful year ”— one - in . fact which 
saw a- major, crisis of confidence 
following .the collapse of- the 
Herstatt Bank of West Germany. 
But. desplte-.'rtbe mid-summer 
jitters the market;; as measured 
by the external positions of re- 
porting banks from eight . major 
European * countries,, rose by 
S45bn„to a net srrzbm* o£*which 
the dollar component accounted 
for SISSbiu up by $36bn. ; If 
banks outside the reporting atea 
are -Included — that, is the .“off- 
shore" centresr— the net Euro- 
currency marker ^.estimated to 
have - increased sqjme..$55bn- to 
around $210bn. . . 

• For -the first 1975 quarter, the 
-tentative guess - of .-the Bank is 
for a- farther jump -to $185bn. for 
the reporting, area and to- a net 
S220bn. if other centres are ip 
eluded. Syndicated new-mesllum- 
and longterm' loan' -facilities 
totalled $30.2bn. - last •-'■ year 
($24.1bn.>. • . 
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Salutary 


The BIS view is that last year’s 
shake-up, which culminated in 
the September Basle agreement 
to act .as lender' of last resort? to 
banks in temporary difficulties, 
has on the. whole had a very 
salutary effect. Banks, the re 
port says, have become more 
risk-conscious. Size and partici 
pation in individual syndicated 
loans have been reduced, as 
have,' maturities, even, if the 
price of all this has been a shift 
to bigger banks And a probable 
slower market growth in future. 

Though confidence has re- 
turned, foreign exchange 
business has become much more 
careful, and. banks are paying 
much more attention to their 
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Dutch party seeks 
aircraft inquiry 


balance - sheet .sttrysure and BY MICHAEL VAN OS J AMSTERDAM, June 9. "spams oraen nwnrr - 

eapitri leverage than in the p$at phospwie -mines it Bp 

THE SMALL Left-wing political minority interest in- tiu» Dutch Craa. which the the world's 
■V ■■'■■■ ■' ■' ^ party PJML (the Progressive com pany * second biggest • 

■ Radical Party) has sought the • Dr. Waltmans stressed that tlMf I"* 1 wee * tSr * VeiM 
. backing of the other two' pro-; .there was no doubt at all as to N*!* 0 *? it - stll £ y v 

..... gressive .partners In the: Centre- Prince Bernhard’s integrity in Tinted the Sahara, Maoris. 

— t *-..•• Left Dutch Coalition, as itfell aft this matter but he did want .to Ba ® at Other nucTpstri 

from the Parliamentary defence examine whether, some people capitals, nr an effort to > sfac up 
' committee, for a Pariiamenkry- might have tried' to abuse the the simarion. The LA asfcra 
' . ' inquiry into the replacement of contacts of the Prince— who is “J* 1 " y ,f ars J'£ r 5 *** 

. '• Star-fighters in the Dutch' *ir also Inspector-General of the Sahara i the right eF wlf. 

...force. .. Dutch forces. 

The direct reason for the . John Wicks .- > adds from . 

• * -. 'PJMt. request — which is unlikely Zurich: The Zurich . .company 

. ■ '1° succeed — is the report over lawyer Dr. Andreas Froriep, sole 

£ -. ' .'*? ,f -. f the week-end that documents board member, ef Economic and i. rt ll rr , 

•••* •’ jhout the foreign arms sales ^Development . Corporation, .of kJcCUHiy Idflia 

efforts of Northrop— one of tite.. Zug, issued a Ktatement that the . 

original four competing aiwxm. firm' had deddecL to. give no in- mw mppf 
manufacturers — had reveled Jofmatiba: over suKt above that Alice a. 

that that company had employed ^published 1st the-„Swiss company j " ji. 

a number of influential EuxtK'gazefte.^Tbe Ziig T compmjy was JlflV 
. ■? v pean -aides, among them a claimed by U-S. sources to act 

Dutchman. ; He was named as as a consultant and sales pro- THE PAN-EUROPEAN smear 
* * Mr. Hans Teengs Gerritsen who - motion? ., V&NBgntgSfla^ » for meetings: otherwise known a 

'■was- .employed v- by Northro^Eerope. - StuS*.S -ef the-Eurepean Serar.': 
between 1967 and 1974 as special ’Another Zurich- lawyer men- Conference,, is likely to tri2 
“ambassador” to Holland. tioned In US. reports. Dr. place in Helsinki towards tte 

.Dr. Waltmans, one 1 of the two' Hubert-' iWeishrnd. . confirmed, aid af next month. No decisiw 
; . ' Pj*.R. parliamentarians has said that he hatf received . , money hat . been taken,' but Westers 

\ i "" that indirectly, the possible role from Nort&op but is the form sources say that sufficient pro- 

. , v . . of. Prince Bernhard may, also be of “nohnal trustee trantoptiom,^ grew has bten made at Sta^e : 

. discussed in an etoquiry. - He is The money Ipd bcem pessed on in. Geneva to make possible las 
. a. good personal.’ friend of: Mr. to clients fan serviam^ rendered, meeting of the end-July deadlier. 
Gerritsen, and his name was also- Giles Merritt -. reports from - .If the deadlin eis not met, Its 

M mentioned in the documents. ' Parte Doctors attending - General Geneva session would probably 

•*- Ditch newspapers to-day Para Stehlin. who after Ws Fri-- 'adjoorn-f or the summer and tie 

J * . painted, out that Prince Bern* day evening traffic accHerif here Helsinki sammit could »«H be 

• . , f- . :hard ■ has good connections in i* still- ln a coma, in Cochin, postponed .until next year. 

M V . v the aircraft flidustiy. He is, for Hospital, ' to-day stated the This message seems to- M*e 

W • ■ ^ - - - example, an honorary super* Ql-yo&x 'old. ex-drief df Ate got through to .the Russians, xbo 

M JM _• > ;■ . visory baaifl member of VFW- StaffV condition -to he ^ex- ma : mmre unions than MI’om 

i \fHt • Eokker: th^ German/Dutch aero- - trezrKri^y serious.^ r .Fraxicei eiser.iar an early aamnut on; 

• . • space comfern; Northrop holds a xeacltoris-to tiie ow thrijireek- wx & srecently dwhnedvto m 

• • --rr. ; : end — that General -Steblin bad the ceficessions tbe West regaras 

' L. - * • been aeriadsly.diijuT^ by a bus a* -essential. However, there 

• Timlricn : after NorthropAviation’x have been concessions lnsevenu 

I 111 • : rev«lalioxW!in Washington that key areas aac dit now looks a 

.V: > for tiie past 11 years he has been' if 'there could be : agreement os 

• - v employed as- ahonsultant—ihavft the- prior- notification of nulltarj 

V^VULIUliJ so far been muted, manouevres. 
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take 46 

Moroccan 

prisoners 

MADRID, Jones. 
ZN THE bigEest-knowa ■ 
fronutfon to date brtweea 
Spanish and Moroccan, tiroop. 
In the disputed Spanish Sabim, 
Spansh army units snrmau^ 
a Moroccan company and ta^ 
46 prisoners in an apparently 
Woodless action, the aatSea^ 
news agency Cifra said today, 

Stradays lnddent ocean** 
Jft ttdes Inside Spanish t*nt 
tory. at the- outpost of Hahbn, 
GUra said. The Moroccan 
troops, ttarrelltug across tke 
desert in five vAldes, Jtrted to 
-take possearion .of the outpost, 
but -wen surrounded., by 
Spanish troops . r ^ 
“surrendered*” ; realising; lU 
was no way of escaping; ...’ 

There have been frenmt 

dashes between ; Stiahi 

troops and ^staccBo-led tessr- 
gents fu the terrUcny/hnt the 
action reported bj Obra was 
the biggest yet betwetsoiegaiar 
SpiaBI and Morteeau trams 
In Spain's last. nnSr ifrtM 
territory. - 

. .The minerals-rich Spanish 
Sahara, 100,000 square dtes of 
wasteland along the ooift. 
western bulge of the- Airton 
continent, has-been daisied by 
both Morocco and Mauretania. 
Algeria U Euppfl^ting a Left- 
oriented-IJ be ration aovemcBt 
callbig -ttseff the Frame 
pWlsario. ; 

Lasjt. mouth, -the. Spankh 
GoventtHtt aiuxocoeed it «as 
prepared to withdraw from the 
SpsmlslL'Saliara, ait soon- as p» 
.aiWe.. JWd. . , -hand • over 
sovereignty *to the cotony's 
GO , 090 mhabltants, most a 
them flnttrdte nomads. The 
terrftory ls claimed by in 
neighbours mainly because of 
What has been referred to at 
“Spain's desert -treasure** — 
the phosphate* mines' at Ba 
Craa which die the wariffi 
second biggest • 

In the past weeks, a UaltH 
Nations study commisnon 
visited the Sahara, Madrid. 
Rabat and other htiertsM 
capitals tit an effort to sbe up 
the situation. The U.S. asked 
Spain nine years ago to gnat 
the Sahara the right or self- 
determination, a demand which 
Madrid accepted. 




-Jr. 


may meet 
My deadline 
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save money 



As Britain’s largest independent ’ 
overseas bank, weVe be^n in Enrope, 
ready to help you, since 1904. Now . 
we hiavebranches and offices in Paris, 
Harhburg, Frankfurt, Copenhagen, 
Rotterdam, Amsterdam, Milan and 
Madrid. This is just part of a unique 
world-wide network of over 1500 
branches and offices in more than 60 
countries. / 

Our direct conmumcation M 
across the world saveyou money, 


because you have^e samebafiR: ^ 
working for you at both ends of your 
transactions. We are experts in 
moving your funds rapidly; this 
improves your cash flow and cuts 
your costs. 

Whether you’re trading between’ - : 
Britain and Europe; or between 
Europe and the rest of the world, 
there are many ways in vrfbidi we can ; 
help you and Save you money. Ring us 
on_01-^23 7500, Extension 2315. - 






BANKING GROUP LIMITED 


HeadQfficeilCT Qements Lane, London EG4N 7AB ^ 

BirminEham 021-236 7402-Bristo! (Office) 0272-29’3^39;Glasgow 041-204 0505; Leeds 0532-446731 -Liverpool 0^-23^2425 
Manchester (Charlotte Street) 061-236 5457 * Manchester (Spring Qardens) 061-834 7244 


Turkish 
Cypriots * 
approve 
constitution 

...By.Ouf Own -Correspondent 

- - -NICOSIA, Jane 9. 

TURKISH Cypriots have 
.approved by an overwhelming 
majority, the draft Constitution 
pf- their, separate “ federated 
stale'.”’. An official Turkish 
Cypriot -spokesman, announcing 
the'-v-Tesiuts of yesterday’s 
referendum, said, more than 
99 per- esnt. of those who voted 
Jaad said "yes" to the draft, 
wbich^now becomes supreme law 
in the Turkish-held Northern 
part of the island. 

He said a total of .87,732 people 
had cast their votes — represent' 
ing about 70 per cent, of the 
52,926’; , Turkish Cypriots tfbo 
wer« J eligible to vote. ** Yes " 
votes ^totalled 37,502 and only 

had said “ no ” to the draft 
The voters included some 4,000 
Turkish Cypriots living among 
Q’Q'rit Cypriots in the South. 

Political observers pointed out 
.that -although ’ the “ federated 
Turkish .state ” is Intended as 
the Turkish wing of a possible 
federal Cyprus Republic to be 
formed at some future date, the 
Constitution ratified in yester- 
day’s referendum states in its 
totfodttfgloir that “the Turkish 
Cypriot community constitutes 
the inseparable part of the great 
Turkish nation. . . " This opened 
the way ; for the Turkish part of 
the island to be -'annexed 'to 
Turkey ■ at? some^ ^opportune 
moment, the observers said. 

The Constitution, - which pro- 
vides. for a President and a 
Rrime ^Minister, also- states at 
anoifiet point that .“ the Turkish 
federated state’s competence to 
oblaiir every kind* pf aid from 
foreign ’ states and international- 
organisations . shall not be 
restricted or-removedL” 

: GreeX.PJPrict. refugees, (some 
200,000 of- them}' who have their 
homes . -and livelihood in the 
TwMsh. “state.”- saw the Coa- 
stltutional referendum- as an-' 
olher 'move by the Turks to seize 
permanent control of their 
homes and properties, estimate 
as worth- hundreds, of junllions' of. 
pounds, ’ 
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ii^of ihareholders 
^Europe du Nord 
S/ 19.75 to approve 
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ofvBanque 


a new develojaj^at'Of actiyitles^aiid results of the 
: ’Baiifc. ’ v-’ - • .. : . 

:: ihA-bal^ra-rske^t -amounted -tu Frs^ lSfcf®* 
rnfflion;' ^ profits after taxafiaru depreciaBp* 1 

and. provisions axnounted to EVs. 27 irtillioiL .Fiff 
iarfel j? comparison vf^h the resiilts -of the preceding 
- veaf, it i&odM Tie. borne 3n mind that a speciallevy 
of- Frs. .-7 in July 1974. .Con- 

sequeatly. ressits - show ran increase or 19%- 


past- five'yeaTs.v ^ . . ' . ! .. _ : _ .- . 

■ -. :*[& Meeting derided not to distribute a dlv^ 
; dend in- Order to allow the capital- of- the Ban* 
' to be raised that same- day from Frs: 200 million 

to ^rs- 250. inillion, half through cash contributioii 
. and haH.thrcmgh incorporation of reserves.'.'; 

’ '. Furthermore, an Estraoidlnaiy General Meet* 

■ ftiA.Mnttal'TTOni 


If required. ; y . ‘ o ; ' ; L'- . : . . : - 

.Mn.GeO^^ 

; <3^eral; MSmAgeS-’. hayid^ traigned iot bealm 
ycefisonsHttr. -Vladhnir Pono ma rev/ Manager 
Beoik -fdi:®»e'pajst'five years, was appointed arfi®. 


JO i the USSR,- the-Bank of Ferrign- Trade- of., 
f -TJSSfc -Messrs, t Jean S radn Henri '. JOry* 
^ EErinSBTs:; of the Hoard,: and J^rGi^ 
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EUROPEAN NEWS 


Italian bishops avoid 
giving support to 
Christian Democrats 


BY ANTHONY ROBINSON 


ROUE, June 9. 


AS ITALY'S regional and local 
election, campaign moves into 
Its last week the isolation of the 
Christian Democrat Party in 
this tougbly fought contest has 
been underlined by the decision 
of the Conference of Italian 
Bishops to avoid indicating the 
CD party as the preferred 
recipient of Catholic votes. 

This is the first time that the 
episcopal conference has de- 
clined to give a clear electoral 
indication, although individual 
bishops are free to make their 
own suggestions to the faithful 
in their own dioceses. This 
distance-taking from the CD 
party reflects the more cautious 
attitude of 1 the Church to 


Italian affairs following the oot- 


nng 

come of the divorce referendum 


last May. 

But' while the Catholic Church 
has in this way subtly loosened 
its ties with the Italian domes- 
tic political situation the de- 
parture for East Berlin this 
morning of Monsignor Agostino 
Casaroli, the Vatican's “ Foreign 
Minister." reflects the wider 
international interests of Church 
diplomacy. Msgr. Casaroli Is 
visiting East Germany at the 
invitation of East German 
Foreign Minister, Herr Oskar 
Fischer, and his week of con- 
tacts with church and political 
authorities will cover “the life 
of the Church, problems of 
peace and international affairs." 
This is the latest jn a series of 
contacts- with religious and pol- 


itical leaders in Eastern Europe. 

Meanwhile, the - bitter reci- 
procal polemics between Chris- 
tian Democrats and Socialists, 
who have emerged as the two 
principal opponents during this 
campaign, have led ro .growing 
concern about the difficulty of 
for min g . another. Centre-Left 
government after 'the elections. 
This concern, together with 
thinly-veiled antagonism to the 
official- party electoral platform 
shown by the Left-wing factions 
of tbe CD party, has induced 
Sfg. Aldo Moro and other Minis- 
ters preoccupied by the post- 
election situation to try and 
keep the bridges open with the 
Centre-Left parties - and the 
unions. 

In tills context Sig. Moro to- 
day holds a top-level meeting 
between the Government and 
the trade union: confederations 
to discuss employment. Invest- 
ment and ways to climb out of 
the current economic recession. 
It is the first, such top-level meet- 
ing since the Government was 
formed last November. 

It follows the recent union 
conference at Rimini that* de- 
fined six areas demanding 
immediate Government action 
and strongly criticised Govern- 
ment inertia and what the unions 
see as the tendency to relegate 
them from their self-appointed 
role as a “negotiating force” 
to mere "social- affairs consul- 
tants," which they Indignant!* 
reject. 


MLP blamed at inquiry 
into Malta incidents 


BY GODFREY GR1MA 


VALLETTA, June 9- 


INVESTIGATIONS by a magi- 
strate into yesterday’s pitched 
battle between rival supporters 
of Premier Dom Mintoff and 
Opposition leader George .Borg 
Olivier began this morning, with 
nationalist MPs giving evidence 
blaming Malta Labour Party 
(MLP) supporters for the fracas 
at Kalkara. 


Addressing a Press conference 
this morning the MPs- reiterated 
charges made last night by the 
party to the effect that their open 
air rally was attacked by bottle 
and stone throwing supporters of 
Mr. MintoJFs MLP. Baton-wield- 
ing police also attacked Opposi- 
tion supporters instead of bring- 
ing the fighting to an eariy end 
hy checking those who had pur- 
posely gone to Kalkara to wfeck 
the meeting. 

At least five policemen were 
hospitalised and the . rally was 
brought to a premature end by 
the fighting. Violence at 
Nationalist Party .events is 


becoming increasingly frequent. 
Yesterday the party's club at 
Kalkara was broken into during 
the fighting and considerable 
damage was also done to a nearby 
Private house. Last Sunday, at 
Rabat, the Np Club was again 
ransacked when rival supporters 
clashed after a Nationalist Party 
mass rally. 

This morning: the Nationalist 
Party dally “Our Nation” 
editorially stated that yesterday's 
events were “another Station in 
the Calvary that goes Into tbe 
defence of democracy.” 

Drawing, parallels with current 
events in Portugal, the daily 
appealed to everyone to take 
action to ensure “ Malta does not 
end up oh the Cross." 

- The pro-Government 44 Oriz- 
sont" on the other hand claimed 
that bottle-throwing was . started 
by Nationalist supporters from a 
nearby private house.' The 
charge was emphatically refuted 
by the Nationalist MPs at their 
These conference this’ morning. 


Roche ends rebate scheme 


BY JOHN WICKS 


ZURICH, June 9. 


THE BASLE chemical coni-' 
pany Hoff mao -La Roche has 
completed the abolition of 
“ loyalty rebates ” to EEC 
customers In the vitamins 
sector. The rebate agreements 
have been dissolved indivi- 
dually over a period of time, 
the Swiss firm having 
expressed its readiness to drop 
the rebates when the EEC 
Commission ■ announced ft was 
investigating the system in the 
light of possible contravention 
of Community competition 
rolls. 

The Commission last week 
Informed the Swiss Govern- 
ment that It would soon com- 
municate to Roche Its allega- 
tions in connection with 


vitamin rebate payments' In 
the Community area. After 
the company has received 
these charges. It will be 
granted a time lUxrtt In which 
to answer them. Until then, 
no further steps are envisaged 
• at. governmental level. It 
appears that the Commission 
is no longer contending that 
Swiss action in- the case— 
which is centred on. the arrest 
of former Roche -executive 
- Stanley Adams on a charge of 
industrial espionage— contra- 
venes the Swtss-EEC free trade . 
agreement . 

The case against Mr. Adams 
Is still pending, the defendant 
having been released on ball; 
in March. 


Dublin continues search 


for economic policy 


BY DOMINICK J. COYLE 


DUBLIN, June ft 


A FURTHER Cabinet meeting 
here to-morrow 'is expected ta 
continue the • Government’s 
search for some short-term 
economic measures to tackle, the 
present record levels of both 
inflation and unemployment, but., 
already the seemingly inordinate 
delay in unfolding .its long- 
heralded package has left the 
Government open to political 
and public criticism of inaction 
and vacillation. 


Indeed, one of the currently 
more. favoured games in political 
and industrial circles is guessing 

at the number of Cabinet meet- 
ings— both special and ordinary 
—that have lately been* held to 
deal with the ■ deteriorating 
economic situation, while there 
has also been. a spate' of recent 
public Ministerial warnings of 
grim times ahead unless some 
early corrective action is taken. 

Government sources are now 
suggesting that it may be to- 
wards the end of the month 
before the promised measures 
are finally unfolded, the explana- 
tion apparently being that the 
Cabinet is most anxious to first 
win endorsement for its propo- 
sals from the major Interests in 


the economy, notably the 
employer bodies, the trade unions 
and the main farming organisa- 
tions. . 

While this consensus is being 
sought, or at least while -the 
appearance of seeking It is being 
promoted officially, there are 'few 
concrete signs that the coalition 
Government has actually made 
up its own mind on what pre- 
cisely should he done. Ministers 
insist that the Cabinet will act 
unilaterally In the event of ‘em- 
ployers, trade unionists and 
farmers falling to agree on.. a 
crash counter-inflation "pro*, 
gramme, yet privately both 
rides of industry, and indeed the 
farming bodies too,' accuse- the 
Government of falling to present 
to them an effective global pack- 
age. ’’ . 

The trade' unions, in particu- 
lar, are alarmed at speculation 
that the existing National Wage 
Agreement, reached so pain*, 
takingly only two. months age 
(without direct Government In 
volvement) within the employer- 
labour conference, may now be 
disturbed, not least because 
Ministers have decided somewhat 
belatedly that its provisions are 
highly inflationary in themselves. 


Austria to raise VAT 2% 


BY P.AUL LENDYAI 
PRESENTING .the first draft of 
the Austrian budget for 1976 to 
Ibe Cabinet; Finance Minister 
I Lauries Androsch confirmed 
that the VAT. rate will be raised 
from Z 6 to 18 per cent The two 
per cent rise should yield 
Sch.4bn. (about £103m.) in ad- 
ditional revenue nest year, the 
Minister said. 

Though the draft budget will 
be presented to Parliament only 
after the next general . election 
in early October, the ruling 
Socialist Party evidently decided 
to prepare the pnbUc now for 
the forthcoming increase. Even 
assuming an increased VAT; the 


VIENNA, June ft... 

budgetary deficit U expected- to 
be about SchJSbn. next year. 
The special VAT rate of S per 
cent., on. food, housing and -ser- 
vices will remain unchanged, 
the Minister said. 

Meanwhile, the latest econ- 
omic figures indicate a further 
slight deterioration of the situ- 
ation. Industrial output in the 
first quarter of this year fell by 
5A per cent, on a seasonally, ad- 


justed, hafife. It is now predicted 


that the Institute for Economic 
Research will reduce its growth 
forecast for this year from 2.5 
per cent to between 1 and 2 per- 
cent. • 


France, the world’s third largest arms dealer, put its wares on show 
yesterday. Giles Merritt, in Paris, reports on . . . 


The Crufts of armaments 


A CONVENIENT half-hour drive 
from Le Bourget around the 
bustling Paris ring, motorway 
and out into the Versailles 
countryside, lies Satory, con- 
venient because the core of mili- 
tary aircraft buyers at the heart 
of the Le Bourget air show are 
often also keen customers at 
Satory. 

Few Frentfunen know Satory 
even as a placename, and in' 
contrast to much-publicised Le 
Bourget it is given little promi- 
nence on the calendar of exhibi- 
tion events. For In the same 
way in which France has care- 
fully refrained from boasting 
that, last year, it .overtook 
Britain to become the world's 
third largest arms dealer, the 
authorities are equally reluctant 
to draw attention to this week's 
** hardware ” show -at the Satory 
military camp. Admission is by 
invitation only. 

In the five years since it was 
started, Satory has become to 
armaments as Crafts Is to dogs. 
This Monday, the arras buying 
delegations of 53 u friendly " 
nations to arrive to view over 600 
different ' land-based weapons 
produced hy about 100 com- 
panies. 

The annual Satory display is 
timed 'to coincide with Le 
Bourget and the French arms 
seling authority, the D&legation 
Militaire k 1’Annementi has a 
Ora. budget to invite and enter- 
tain valued clients interested in 
attending both events. If this 


year Le Bourget has been slightly 
clouded for France by the 
realisation that Belgium has 
joined Holland, Denmark and 
Norway in denying Dassault- 
Breguet the •“ arms deal of the 
century" for new combat air- 
craft, this week’s Satory is likely 
to be happier (if unsung) affair. 

From humble beginnings, 
France has grown to become a 
-giant among arms makers. In 
1965 it exported FrsTLSbn. worth 
of weapons. By last year the 
French roll it ary manufacturing 
industry had boosted exports-— 
or ** transfers " as they are 
politely called — almost tenfold to 
over Frs^Obn. Half was for 
aircraft alone. 

Employing more than 250,000 
people, the industry rivals the 
motor industry in size and keeps 
the trade figures from being 
deeply in toe red. The com- 
parison with the motor industry 
is not accidental, since for many 
motor makers the arms boom 
of the last decade has providad 
the jam on the bread or even 
an alternative- livelihood. Both 
Berliet and Renault produce 
military ware, ' while P&nhard 
has given up cars entirely in 
favour of tanks and armoured 
personnel carriers. 

Although far behind the U.5. 
and the Soviet Union in sales, 
France produces a fair propor- 
tion of the weapons that have 
become almost household names; 
Mirage fighter-bombers, ' Alouette 
and Puma helicopters, the 


AJEX-30 tank, the Exocet Crotale 
and Roland missiles. The latter 
is a ground-to-air missile 
developed jointly by Aerospa- 
tiale and West Germany's Mes- 
serschmitt-Bhlkow-Blohm. ; Made 
by the Paris-based Euromfssile. 
which describes it as “ i sure 
killer.” it has been sold to the 
U.S. Army, which is taking 
20.000 ’ Rolands over tbe next 
ten years, and to the British 
Navy. In all, about 200 differient 


d'Estaing abolished rise embargo. 
Yet it is not the Middle East 
“ market " alone that is causing 
some controversy In France. 

France has sold tanks and mis- 
siles. Mirages and patrol vessels 
to the Greek Colonels. Franco’s 
Spain not only bought similar 
hardware but is building French 
** Agosta ” 20-torpedo submarines 
under licence in Cartagena. And 
if these two client countries 
caused alarm on the Left, there 


arms business has snowballed at 
such a rate that U> has out- 
stripped her policymaking. In- 
deed, It seems probable that 
when de Gaulle opted for a go-it- 
alone 'military' position few 
Frenchmen saw that the logical 
industrial conclusion of equip- 
ping one’s own army and 
developing a nuclear force de 
/rappe would be to equipping 
foreign armies of varying 
political colours. Even .if no 


“ The clients are a mixed bag, ranging from Peking to Pinochet . - 


countries have bought from 
France since it exploded into 
the weapons business. Tbe 
clients are a mixed bag. ranging 
from Peking to Pinochet, and 
it is exactly., this catholic 
approach that is beginning '.to 
trouble opinion here. 

Last year France was made to 
appear as an unscrupulous 
“ merchant or death " when It 
emerged that Mirage Ills sold to 
Libya as a non-combatant Middle 
Eastern country under the 
embargo imposed by General dc 
Gaulle had been lent to Egypt 
and used again Israel In the Yom 
Kippur war of October, 1973. 
France is now known to have 
been informed of the “switch" 
by its own intelligence services, 
but because of uncompleted air- 
craft deliveries to Libya chose to 
ignore the information. The 
result was that President Giscard 


is equal concern at the other end 
of the political spectrum about 
a co-operation pact with Romania 
under whieh Alouertes and span 
possibly the Fran co-British Puma 
helicopter are made there. 

Britain, of course, endures 
much the same heart-searching, 
the difference being that France 
generally goes ahead and makes 
the sale. As with Britain, equip- 
ping South Africa is a controver- 
sial issue here. Spearheaded by 
the recent delivery of 16 Mirages. 
France has now signed a major 
deal with the Republic ranging 
from submarines to hand 
grenades. Reportedly, tbe South 
Africans are even looking to 
France for help in setting-up 
their own armaments industry 
and already AMX-30 tanks and 
Alar GK50 engines for powering 
Mirages arc assembled there. 

Critics maintain that France's 


conscious decision was ever 
taken to become a top arms deal- 
ing nation, France could, be 
accused of being reluctant to 
formulate a‘ sales restriction 
policy. Just before his presi- 
dential win last year. M. Giscard 
d'Esiaing commented: “In con- 
trast to other major powera. we 
avoid supplying arms to bel- 
ligerent nations." But since 
then he has lined tbe embargo 
on sales to Middle East com 
batants, and the charges of 
“ indiscriminate " supplying have 
redoubled. 

With the familiar "if we don't, 
someone else will ’* argument, 
many see the French armaments 
industry* in much more positive 
terms. Accounting for 2 per 
cent, of UNP and 6. per cent, of 
all exports, they argue that arms 
manufacturing has reduced 


French dependence on I'S. 
products to less than 7 per cent.. 
while helping to support the 
country's' large conscript and 
regular armed forces. They 
also stress, although not so 
loudly, that supplying arms and 
munitions helps give France 
enhanced diplomatic clout in 
many of the world’s more 
sensitive areas. 

The final justification, of 
course, is to turn un d point to 
blacker kettles — not very diffl. 
cuit when the Soviet Union, the 

world's No. 2 arms .salesman, last 
year sold S5.5bn. worth of 
weapons, 45 per cent, going t«» 
the Middle East. The l : .S. is 
"blacker" still! In 197-1 it 
accounted for 46 per cent, of all 
arms sales with $$.3brt. worth of 
orders to 136 .countries. 

1 France is well aware that the 
bonanza the US. armaments 
rivals are enjoying may soon be 
braked hard by Congrossiunji 
control. In the present climate 
of relative pul it leal freedom ni 
action enjoyed by President Gis- 
card d'Estaing's government, ii 
i.s unlikely that French anus 
makers will be similarly fettered. 

As the foreign buyers saunter 
around the arsenal at Satory iir.» 
week they may even find that 
delivery dates are be com in.,; .1 
problem. For this year France 
is expecting a 50 per cent, im- 
provement in arms sales with an 
order book worth Frs.SObn. 
(about l'3.2bn.l. No. 3 seems 
to bp trying harder still. 


EBIC-THE EUROPEAN 


BANKING COMMUNITY 


FOR INTERNATIONAL 



European Banks International. Seven leading independent 
banks: Amsterdam-Rotterdam Bank, Banca Commerciale Italiana, 
Greditanstalt-Bankverein, Deutsche Bank, Midland Bank, Societe 
Generate de Banque (Belgium) and Societe Generate (France). 

Each bank is a separate entity. 

. Together we can offer a lot of financial weight in some 
very competitive markets. 

This is how we do it: 1 


1. European Credit Bank and European Banking Company. 

In Europe, in addition to our more than 9000 branches, we also 
have European Credit Bank (BEC) in Brussels and European 
Banking Company in London for long term, large scale internat- 
ional financing. (European Banking Company also has a branch in 
Chicago). : 


2. European- American Banking Organisations. In America, 
you will find European-American Banking Corporation with offices 
in New York, Los Angeles and San Francisco and European- 
American Bank & Trust Company with more than 100 branches in 
the New York area. 


3. European-Asian Bank. In South-East Asia, we’re in the 
major business centres of Singapore, Hong Kong, Jakarta, 
Karachi and Kuala Lumpur as European-Asian Bank. 


4. Euro-Pacific Finance Corporation. In Australia there is the 
Euio-Pacific Finance Corporation in Melbourne and Sydney. 

Your point of contact for these organisa- 
tions is at any of the more than 9000 branches 
operated bythe seven leading banks 

comprising EBIG European Banks internitlonal 
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SOCIETES DE DEVELOPPEMENT REGIONAL 

Socielc dc Dcveloppcment Regional du Centre-Est « CENTREST » 

Societe dc Developpcmcnl Regional du Nord et du Pas-dc-Calais 
Societe dc Dcveloppement Regional de I'Ouest SODERO 
Societe Alsicicnnc dc Dc\eIoppemcnt et d'Expanrion «i SADE » 

Socielc Lorraine dc Developpemcnt et d'Expansion a LpRDEX » 

SotfeuE pour le De\eloppcment Econo mique du Centre el du Cent re-O nest a SODECCOn 
Socicie de Developpemcnt Regional du Slid -Est. 

Socicie dc Developpemcnt Regional de Normandie . , *■ 

Socielc dc Dcveloppemem Regional du Sud-Ouest y EX PAN SO S.D.R. » 

Socicie dc Developpemcnt RcgicnaJ de la Bretagne 
CHAMPEX - Socicie de Devcloppcment Regional de Champagne- A rdenne 
Socielc pour le Developpement Economique de la Pi cardie ■■ S.D.R. P1CARD1E a - 

Socielc de Dcvclcppemcni Regional du Languedoc-Rou&siilon ■< SODLER •*» 

Socielc Toulou&ainc Financiers cl Industrielle du Sud-Ouest u TOFINSO » . 

EMPRUNT INTERNATIONAL GRODPE 9 l J 2 % 1975-1987 
DE 25.000.000 d’UNITES DE COMPTE EUROPfiENNES 

GARANTI INCONDITIONNELLEMENT PAR L'ETAT FRANC; A1S 

Banque Nationale de Paris Banque Lambert S.GS. 

Societe Generale 

Banque de Paris et des Pavs-Bas 

Credit Industriel et Commercial 

Credit Lyonnais ^ 

Banque de Suez et de 1’Union des Mines ."- : i 

Banque de Bruxelles S.A± 

- Kredietbank S.A. Luxembourg eoise 

Westdeutsche Landesbank Girozentiftile 


Banqae de lT r nion Europcenne 
Credit Commercial de France 

Alahli Bank of Kuwait (K.S.C-X 
Banca Commercials iialiana . 


Banqae Worms- 

•~K 

Credit da Nord et Union Parisienne — J Union Bancaire - 

. . Algemene Bank Nederland N.V. . Amslerdam-Rotterdam Bank N.V.. 

... Banca. Nazionale del Lavoro Bank Gutzwiller, Kurz, Bungcner (Overseas) Limited 



Banque Arabe et Internationale dTnvestisscment (B.A.l.L) Banque du Benelux S.A. 

i Banque de Commerce S.A. . Banque Francois? da Commerce Exteriqyr 

Banque Internationale i Luxembourg S-A. Banque Lambert- Luxembourg S.A. 

Banque de. Paris- et'des Pays-Bas pour le Grand -Du chc de Luxembourg B: 

Berliner Handels-Gesellschan-Frankfurter Bank Caisse Centrale des Banques Populaires 

Citicorp International Bank Limited Commerzbank Akliengesellschaft 

I Credit General S.A. de Banque Credit Industriel d’Alsace et de Lorraine 

Dcwaay Si Associes International S.C.S. . _ Dillon, Read Overseas Corporation 

Finacor - Kleinwort, Benson Limited , - Kredietbank N.V. 

. F. van Lanschot ‘Banyers;. ' r Lazart}. Fr4r« et.-Cie ■ Lloyds Bank International. Limited 
Merrill L'nch. Pierce. Fenner & Smith Peterbrocck, Van Campenhout Securities 

L^Wr-ntU Hi— fl 1 

Popular Bpariol Ltd. KM. Rothschild & Sons Limited 

Societe Generale Alsacienne de Banque Societe Generale de Banque S.A. 

S>M 5 $ Bank Corporation (Overseas) Limited ■ ■ .Union de. Basques Arabes et Europcennes-U.C 


Banque Commerdaie 5. Aw Luxembourg 
Banque Generale du Luxembourg SA. 
Banque Nationale de Paris Limited 
Bayeriscfie Hypothekcn-und Wechsd-§ank ■ 
Caisse des Depots et Consignations 
La Compagnie Financiers . 
Credit Suisse White Weld Limited 
Dresdner Bank Aktiengescllscbait j 
Kuwait Investment Company SALK. 1 
id Manufacturers Hanover Limited 

- - 1 Pierson, Hcidring & Pierson 
Smith, Barney & Co. Incorporated 
Society Slquanaise de Banque j 
f S-G. Warburg & Co. Ltd. • 
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State control theme in 
Benn motor-cycle talks 


j Chairman 
} critical of 
1 ‘Gity gents’ 


v w " •/. - - \TSB CITY o£ London -K, 

• , totally fallen down upon mT: 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT .question of loam finance ^ 

.'other means of arranging 

ivxnrcT-!bns"Nrp vvFne nf the building and Engineering argued that a- three-factory 1 term permanent finance fji' 

INVESTWExVI 'NEEDS 1. of the juiiamg , Januar? Industry-Small "Heath. Wo'ver-J medium-sized companies- £ 

motor-cyde industry and its pos- ™ t0 ;he establish- fiampton and Meriden— weald ( Charles Hardie comments h 

sible nationalisation will be dis- ^ pnt of the ‘ co-operattre by need £20ra.-£30m. more for f today's issue of Accountant 

cussed, at a tripartite meeting ca j m i ne the fears of Small Heath modernisation and expansion of ‘magazine. 1 


?S,rtnn Altogether the Government has assembled from parts imported j management in relation to their 

SB * 1 fkSZh SEmSFSS or promised . nearly from S.E. Asia and elsewhere J investment in the con> PSI £ 

l 5SLj?aS *Minh £iSm. KVT was formed with The Confederation's view is I sector. 
peat?dhif^mricrion P that ^ £4. 8 m. of Government aid .in tfiat the Gov^romcat's inyoive-} He comments on what som; 

Jm,- th? 1973 after the collapse of BSA. ment in the industry should be ' regard as "a failure by 

^S ?he^Mcrfd^Motoi 4 yi?e to 'create*' a healthy motor-cycle taken to its logical conciosion by .cial mstltutlons such as lnsur- 
CMMratfve ' iSoutd needrlome industry. " full nationalisation. ■ | ance companies and pension 

it to all orofit* -One of its first actions was to Meriden will occupy an | f imds who. having the bulk v 


ton wll 
Meriden 


wur*send“shon “‘stewards to turn ft into a co-operative. '.* The factory now employs 3S0. r and who invariably run away. 
ien'ynTSe represented by Tbiswa. by Mr, W edg- about . 100 more than three i $*&***'** 


mo™ iridSrT^U unSi So S i fcinmSid i desprte haring had to i investors" he maintains. 

SiSenSJwS: • ’ further £ 8 m. of export finance, re-source most component * « 

The Confederation of Ship- Mr. Poore has consistently supplies. 


Scots bid for separate 


m 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


GLASGOW, June 9. 


up appropriate monitor sta* 
which of itself probably stems 
from oot-of-date structure of 
their Boards and management'' 

The partem hitherto, sir 
Charles says, has been .-•■lo 
assemble a distinguished band of 
part-time ' City gentlemen * 
whose contribution is mainly 
supposed to be on the invest- 
ment front although they rarely 
improve upon the usual invest- 
ment indices.” 

The investment crmtribntir.a 
of Board members, he arguce 
is “minimal." owing to tnetr 
non-involvement in- day-xo <by 
affaire. 


IN THE AFTERMATH of Scot- and trade with non-EEC countries it has gained acceptance by theL| he raffi 

land’s Yes vote in .the EEC could be dealt with adequately Scottish electorate.” . f fw Sertnew S new placi 

referendum, two campaigns were only by a Scottisn Government. Scotland s endorsement of I Prices, cannot be put up enosa 1 * 

launched yesterday u> . : secure -He linked this with a proposed U.k. membership was far from , tQ covcr notional replacemc'? 

independent Scolds representa- policy of oil-shanng between whole hearted, m sharp contrast r s d « it ^ t pQSS jbi e 

tion in Common Market Scotland and the rest or the U:K to the vote in England, they « to n provide s^t 

institutions. u It is immoral to claim «s the said. i Mtontinn after tax to rover 

The loneliest but politically SN'P doas that on the i break-up of The party daimed that one of ! " ™ ^ 

the more intriguing of the two the U.K. Scotland should go off -about half a dozen basic gtiaran-i futl]e he says> t0 ^ 

.. . . a. T : -lit th. iceolc arxt T^frlanrt tactc nn ivhlrh Tirn-Marlr 0 fM>r*: hart : ‘■ v a 


key figure in persuading ibe j«wii “ «■ ““ .■ “f c, the full contribution reoui-<»r 

party in Scotland in the last yitation to all MPs to join them Community. This was the I SijiS murt li niSrf* £ 
two vears to accent a uollcv of'™- seeking new Community way to guarantee that Scottisn « 

“ ™, p . 1 Jl JS'iS.S: rnarhlnorv “ in Pn«i™ that thi tatarMs would not h« nvar- ! product of SUCh new plant IS S^fd 


I at inflated prices compared wnn 
those obtaining at the time cf 
acquisition of the old plant, sud 
“ in a prosperous economy !fc<? 
necessary rise in profits in owner 
terms tends to follow, to cover 
the interest factor on the n?v 
capita] required.” 

Air cargo 
i rates up 


devolution- to an electodScotti^ machinery- - toensurc thatthe intents would not be 

Assembly. . ■ : v , EEC honours the terms on which looked in Brussels. ?ho£ ’ StainSt" at Th? TO S 

He now argues, In a pamphlet acquisition of the old plant, m3 

Issued yesterday, that the refer- • _ . . “ in a prosperous economy tb* 

e nd u m b as f im d a m enta llyal t e r e d /^ 0 1| full nnflAtlol necessary rise in profits in owner 

Scottish politics bjE taking the. lOl IulJL DullOIlul terms tends to follow, to cover 

question- of Scottish separation ■ ■ the interest factor on the n?v 

from the rest of the U.K. off the . ^ capita] required ” 

ep*.s?.n pa"; A status for Wales . . — 

been demolished because, by A ! r nnrfrn 

definition, you cannot have: By Our cirdlff Correspondent rxll LalcLU 

Market^-^ de Go . ai p 30IJ WALES SHOULD be given full Assembly, as only an interim! . 

He "added " “ The ' Ideal sold; nation - status with a place ih the measure. I TSIlPQ 11TI 

tion would - be : for Scotland to United Nations and seats in the “The Common Market refer- 1 1 U F • 

gain separate independent repre, E'lropean Assf™ Sly, it was enfi urn means that ptons for . 

tfcn*'* : ori as a meniber-State of Maimed m Cardiff yesterday.; devolution- to- a Welsh Assembly flf QliniTPn 
the Community" In a major policy statement- have -already become outmoded | A** wuiuilji 

Mr. Sillars said that the forth- the president of Plaid Cjmini. and the need for full national; fiy Mldnel Donne 
coming Bill', to-' establish a Mr. GwynTor Evans said Wales status- is clearer tba* ever," he . Aerospace Correspondent 
Scottish Assemhlv should contain should have full contrtil over said. . ijsrrmcojjvc ,, n ** n 

provision • For Scotland to move not only its economic policy, but "Until we achieve full national I SfStJtaniroSB *3? cargo ra-s 
by staves to full membership of taxation. fore i en afiairs and sreto. Wales^l be a^osLcom- g^e bSen Jced ^Ihe a??!^ 
the EEC. defence. pletely deprived of any voice in to become effective on Octobr 

Important issues such as steel. “Mr. Evans said tha< the party any of the key institutions of- the j September 1 on !h? 

fishing, coal, energy, agriculture considered the proposed Welsh Common. Market." . North Atlantic) for a penod c-i 

, two years. 

; : . ‘ ‘ The increases, designed to help 

■' the airlines meet current infla- 

j-vn *1 nAA tlonary trends, vary widely 

Glass companies lay-off 800 :• 

. : . Apart from these rises, which 

■ -m ■ -m 'go .U , j -w g* were agreed • at a fonrwk 

as demand for bottles falls 

v Transport Association, other 

■ measures were approved in the 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT battle to keep costs under con- 

trol. 

"** • ' ' For example, the airlir.es 

■AROUND 800 employees have going during the boom. seven weeks oT fine weather to agreed on the need for further 

been ■ made redundant toy the At the third major company, have a major impact' on' the cui> standardisation of " aircraft uni! 

glass container industry's three Red f earn National Glass, uf rent situation - . . oad devices <ULDs) — pallets, 

major companies as a result of Ybi;k. jrOmdancies have tntallcd The.' U:KL " manufacturers “can igloos and containers — to make 
the big drop in demand for glass more than 200 out of 2.900 and also look forward. to an easing of it .easier Xqr would-be shippers 
bottles and jars. have been put Into effect over imports of .containers. For the to' turn to air -transport 

The industry has never, before the past couple of weeks. import . .duties ;wetfe .re-imposed Another significant agreement 

known such a major change in . The redundancy- programme — on June I after, a year of relax- was . on tile need to revise th? 
demand in such a short period, mainly achieved "through volun- ation. But many of -the coa - riiips' oF ownership of these 
The races ion- hit in January tary redundancj' and early tracts signed by the users of ux^Ds, to alow .member-a'riin ® 5 
and so far this year sales of Glass retirements — has -allowed Red- bottles and jars still have some [ease them rather than buy 
containers have been 10 to 15 per fearn-to go back to full capacity tiaevntas to -run and included [hem, • 

cent, below the. 1974 levels. Arid working.. One furnace at York hefUi.' cancellation charges. This matter will -now be studied 

1974 was. in turn, a poor year ha* been closed for rebuilding . Th® industry estimates .that by the LATA ULD Board, and '-U 
for* the U.K. manufacturers. . but is now almost back in full imports .accounted for roughly recommendations .will be sub 
At present United Glass; the production. 10 per cebt- of sales last year m j tted to later airline carp) 

company jointlv owned bv Dis- The redundancies followed a ?nd.ttia yirtual elimination of conferences. . 
tillers and the U S. group Owen^- vast de-stocking by .the glass imports could therefore provide Apart from these moves, there 
Illinois, is work) ns at the container makers’ customers, welcome reuer tor use ujv. m- ^ n0 Ganges in the overall 
equivalent of 80 per cent nf T ^ 8 was accompanied by a big dustiy. . cargo- -rating structure— iw 

capacity at its eight factories, huild-up in the n]aDllf 3 ctiJrers , • George Angus; the Wallsend example, there are do new moves 
Two furnaces an? being per- ° wn stock s which reached eight fluid seal -' manufacturers^ to stimulate buik commodity 
manently .closed, involving 385 we ? ks against the seven w'eeks announced yesterday that 2 S 0 of shipments hy the introduction 
redundancies out of the 6.400 w ^ ch they, maintain is a its 2,000 .employees. ..are tb be of spec 5 al bulk rates, which sons 
employed by the container divi- maximum. made redundant, -the main blow, bf the major. airlines have been 

sion. ~ One of the furnaces was . T 7 e Bl f dpet - which piled more falling on part-time staff, mostly seeking, for some time. 

due to close two years ago- but ..y" on j^ eer ' wdnes and spirits. womenv ; The company ■ said that 

was kept going hecause of the . , add .“ e industry's the ^ red\uidahcLes were made Ti;nm VVCA VTDMZ 

hnnm in demand during 1973 and P™ b i em *- Significantly, two of necessary by 41 a consistent fall WUUL WtA Ytli'3 

1974. .; • • - tD r be c ose v d * re in orders in recent months ” - ‘WIN HOW’ 

Rocmrare. which . like UG bottl “ 5 mm 540, staff and production rur . 


Glass companies lay-off 800 
as demand for bottles fells 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 
■AROUND 800 employees have going during the boom. seven weeks of fine v 


for the wine trade. 


-accounts' for - roughly one third the""™ I tim i a ■ wockers at the cabinet division of * . ^ 

of;UJC: glass container sales^has ^ depress kin Scotch whilkv L^ e Halla ® Group. Ungley Mill. fc d| JS*SfWL dce?to *** 

;int VnlTILSEE? ^Erp r sales haS had a «JS£SSi hfiS* n SSStSH^Vwit Wales, W 

cent, of its. iTr^cb -nery. Ther 6 : qq the* bottlp mnkpin redundant as a result of the ;.|cf aliened - a shoo for the con - 

t h n V ^i eeB iT e 4 ® ? l? a t^ ipS a in Kn °i" The BlSJ confiner" makers are re< * s ? i “ H ih J! ,e radi ° ; tele - trSt S^tourlst tiade to cu^ 
tingley, wtere between 60 -and therefore fervently praying that '"“M® mers from America, Auatraha and 

70 were affected, and WheatTey the spell of hot weather will last At the Alumasc aluminium ; Denmark in the fast dcreli»f>'"J 
”* ar P?*st€r, where more at' least two weeks For this would casting -company at • Burton! yachting marina near the 
than 200 have -been, cut from the bav e the effect of boosting sales Latimer, Northants, nearly .100 world trade centre compleratSE 

Rochware employs about of soft drinks In particular. With have been put on three-day work- Kat-hcnne-bv-the-Towcr in 
HS” * “““"J® amount of de-stocking which ing. foRowing a slump, in sales. ^e^iSweavers* shop b 

facture. has been going on. any upturn in The -company blamed the 25 per tt> T n 5 hi S ir rf w h _* l ®5??!3, 

OneTunjacerrat Knotting\ey-- sales should - show up -almost cent VAT rate on Zawnmowers. L^fj Katel^be a^SS ronpIS 
has been permanently shut: immediately in demand to the for which it makes components, SSmlSS ISo hnusTa eburd’- 
agam it was previously ear- container makers. . for the need to go over to vhort- Sncma^and theatre' and w» 

marked for .closure but waa kept However, it would, take six or thne woAing-. ... adjoin the world trade centre- 


WOOL WEAVER’S 
‘WINDOW’ 

A small woollen company, C«£ 


How indices have moved 
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HOME NEWS 


CiivJ Selby coal mining scheme Caledonian 

■-r wJ « ^ . . ■ ■ _ cAAtc hialiAi 


1 NEDO REPORT ON PROCESS PLANT 


inquiry in its 


FINANCIAL TIMES REPORTER 

AFTER TEN WEEKS of talking 
about the National Coal Board’s 
Plans for developing the worlds 
JsrS®® 1 mine complex at the new 
by coalfield, the public inquiry 
to-day enters its final stage with 
a two-week field tour in the area, 

- Mr. Matthew Adamson, the 
planning consultant appointed as 
inspector of the inquiry, will 
to-day visit some of the Selby 
villages to look at conservation 
■ areas and listed buildings which 
. witnesses have claimed need pro- 
tection from the £200m. mine 
. development. 

On succeeding' days this week 
Mr. Adamson will look at the 
drift mine site and the locations 
oT the five' planned shafts, 
closely study the road networks, 
rail links and level crossings of 
the area a* well as' (he power 
stations which will evenluaiiv 
receive the Selby coal. 

. Next Tuesday he will start the 
second week of his tour on some 
nf the farms that will be under- 
.mined, cruise down the River 


Ouse, looking at' potential flood 
dangers, examine' the canal 
system and meet parish council- 
lors in their own villages to 
conclude an investigation which 
began on April 2. 

The inquiry has sat for 37 days 
over a ten-week period, beard 
108 witnesses 'and at the", end has 
very little of contention to 
adjudicate on. " ' * ' 

Compromise 

The village of Wistow where 
the first man-riding shaft will 
be sunk is the only settlement- 
opposed to the scheme. The town 
of Selbv has been promised by 
the Coal Board that the pillar of 
coal which will be left to protect 
the' ancient abbey -will . now be 
extended to protect the banks of 
the River Ouse in the centre of 
the. town and the nearby indus- 
trial area." » 

However, the Coal Board is 
against extending that pillar to 
protect houses as Selby Council 
desires. To do that would de- 


stage 


prive Britain of 7m. tons of coal 
worth at today's prices £S4m. 
The Coal Board reckons that to 
repair any subsidence damage 
and renew the ageing sewers of 
the town would only cost £ 2 5m. 
and rest their case on that. 

The inquiry has been, remark- 
able for the willingness of the 
parties to compromise. That has 
allowed the process to be 
speeded np and it should enable 
Mr. Adamson to make his report 
to the Secretary for the Environ- 
ment well before the end of the 
year and give. the Coal Board 
the go-ahead In ample , time to 
start development next spring. 

• Our Walsall Correspondent 
writes: A public inquiry has been 
ordered into Coal Board pro- 
posals to open-cast mine 400m. 
tons of coal from land at Norton 
Canes in Staffordshire. Hundreds 
of villagers are opposing the 
scheme, which they claim will 
despoil 578 acres of land in an 
area already scarred by mining. 
The inquiry will be held on 
July 9. 


Boeing extends RB-211 deadline! 
for Dash engine decision 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BOEDCG OF the. .05. has now 
extended to. the end of this 
month its deadline for a decision 
from the U.K. Government on 
'flnaniial support for the plan 
to put the -Rolls-Royce RB211 
Dash 524 engine into the 747 
Jumbo jet. 

This extension is intended to 
'give the U.K. — both Rolls-Royce 
'and the Department of Industry 
- — time to get over the political 
effects of the Common Market 
referendum and decide whether 
or not they intend to' pursue 
‘the idea of a Rolls-powered 
-Jumbo. 

Boeing, in a letter from Mr. 
Tex Boullioun. president, to Mr. 


Wedgwood Benn, Secretary for 
Industry, has made it cl ear. that 
if a-' Rolls-powered Jumbo is .to 
be .ready for delivery in 1977, 
work, must be pushed ahead now. 

In fact. Boeing already , has a 
747 earmarked on th& production 
line for tbe RB-211 engine, but 
wants to be sure’' before going 
further that the- necessary engi- 
neering work for installing the 
Dasb.524 will be done by Rolls 
Royce and its sub-contractors, 
including BAC. .. 

The latter company -will make 
the Strut that will attach tbe 
engine to the 747 wing. Design 
work for this is completed, but 
before production can start some 
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New Manchester Liners’ 
Iskenderun container link 

BY JAMES MCDONALD? SHIPPING CORRESPONDENT 

WITH A number of container- class ships. A velona Star, will be 
.•chip operators Investigating the. launched - on Thursday .from 
possibility of trade, ,ftvi;h . the Smith’s ' Doris, Midtfiesbrqugh, 
Middle East — the major: prob- part of the Swan Hunter group, 
lem being the lack of' return Like her sister -V reefers." 
cargo for the containers — A velona Star ‘will be a 23 knjrt 
I Manchester. ; Liners’^ Hediter- vessel of about 10BQ0 d;wl ions. . 
I ranean Service is ti> * introduce International rbacT 1 haulage 
in mid-July a new regular service • drivers will ' be offered a new 
of containersbips -'lo the high standatd of sea travel with 

.congestion-free- port. of the.- arrival yesterday on the 
Iskenderun in Turkey. FelixsioweJSuropon .route of 

This decision follows the com- Townsend Thoresen's newest 
pany’s decision last week to offer shipl the 3,200 -gross tons Euro- 
a fully cellular containership sqr- pean Gateway. 

• vice between Manchester and She 1 is the first in a new class 


Beirut. 


-operate from Manchester. 


services will of roll-on, roll-off freighters 


being built for the company In 


■ Tbe Iskenderun service will be Bremerhaven. Two sister ships 
inaugurated by the Manchester will be- added to the fleet over 
Falcon, a cellular- vessel, and the next 12 months, 
sailings will be' on a fortnightly European Gateway can carry 
basis. about 1.000 metres pf commer- 

Blue Star Line, part of the cial freight and has a special 
Vestey group, will take delivery deck for"32 export cars, 
next week of two new. “ reefer ” Luxurious facilities -are avail- 
f re frige rated cargo) ships — the able for drivers and there are 54 
Ayila Star and Andalucia Star cabin berths: It is planned that 
for its world-wide ‘Reefer” ser- the ship will he able to accom- 


vices. , 

Another of the specialist A- 


mod ate a limited number of 
passengers and cars. 


Fall Information on More Than 25,000 

UNITED STATES 
IMPORTERS 

A new and up-to-date edition of the famous 7 . 
DIRECTORY OF UNITED STATES- 
IMPORTERS will be published in September. 
This big volume of more than 800 pages gives 
you complete business information on more 
than 25,000 importers in the U.S.A. and. 
Canada, including: 

Company name, address, and telephone number " . 
Cable, Telex and TWX addresses 
Year of founding’, and number of employees 
- Main groups of imported merchandise, and 
specific items within each group 
Place of origin of imported goods 
Annual tonnage and dollar value of imports 
Bank references * Custom House brokers 

The Directory also includes a Commodity Index cover- 
ing 942 commodities, from Acids to Yarns, and listing 
the companies that import each type. This index covers 
virtually all materials, semi-processed goods, and finish- 
ed manufactures imported into North America. The 
Directory is published in English with directions printed 
in English, French, German, and Spanish. 

The Directory will .be priced at $95.00 U. S. and you 
may order direct from the publisher. -Please post the 
form below, with your payment, to order as many copies 
as you need. They will be shipped to you, with shipping 
charges prepaid, when the Directory is published in 
September.- 


| Directory of United States Importers ... j 

I cfo The Journal of Commerce | 

I 445 Marshall Street j 

I Fhiltipsbarg; New Jersey 08865 (USA) . I, 

| Wo wish to place our ardor for copies of IheiwwDIKECTORY t 

| OF UNITED fcfEATES IMPORTERS at. 335.00 per copy, for which we.. | 
I Will receive your invoice. You will ship the vnlnmef*.) to us when pub- | 
j )ishedmS&iterabpr,wiJh*.hippioKrharRFB prepaid. ■ 

I COKPANY ' - I 

| MaILCSQ AttnftKriS ' '• j 

j ClTYORTOW X • -• — , 

| PROVES CU T C OUNTRY | 

■i ' , , , •-. . • ' | ' ' I 

^ InCutun) ' * 1 


cash has to be forthcoming. 

Boeing has also made it clear 
that while up . till now it has 
borne much of the aircraft 
engineering cost out of its own 
pocket from the end of this 
month, if no decision to proceed 
>s forthcoming, -someone in the 
U.K.— either Rolls or the Dtfl — • 
will bave to -pay for the work 
already done. 

Hitherto, the Dol has insisted 
that while the Dash 524 — a more 
powerful version of the RB-211 
giving 50.000 lb and more of 
thrust — is already under develop- 
ment for the advanced versions 
ot the Lockheed TriStar, cash for 
its further development for 
installation in the Jumbo jet- 
must await airline orders. 

So far, British Airways has 
promised an order if develop- 
ment is pushed ahead, but no 
other airline has dODe so. Boeing 
and Rolls argue that other world 
airlines will only place orders if 
the project goes ahead, while the 
DoT want-5 to see the orders first 

A Parliamentary answer by 
Mr. Benn yesterday indicated 
that the : Dol had not budged 
from its position. 

The -amount of cash-involved Is 
understood to- be comparatively 
small: initially — about 
since --most of . -the cost of the 
•Dash'^24 engine’s basic develop- 
ment Is already being found by 
Roils and the Dol foj* its installa- 
tion in -the Lockheed TriStar. 

It is- also understood -.that 
Boeing would be happy to con- 
tinue whb the -work on the ven- 
ture if only a small deposit were 
paid to cover work done so far 
and as a gesture of goodwill. 
The amount OF such a deposit 
would be not more than, say. 
$50,000, although it would also 
have to be backed with guaran- 
tees of continuance in the ven- 
ture, .. 

-Boeing, however, - was making 
.it clear behind the scenes at the 
Paris Air Show recently— and 
privately in communications to 
Rolls and the Dol in Londonr- 
that its patience is running out 
fast and that it is not prepared 
to go on for ever extending the 
basic agreement with Rolls on 
the venture. 

'Roeiug knows that Rolls needs 
the Jumbo jet as.-another market 
for the RB-211 far more than 
the Jumbo needs Rolls, since the 
aircraft Is already selling well 
with the Pratt and Whitney 
JT9D and General Electric CF6 
engines. Mr. Tex Boollionn has 
already said that tbe Jumbo with 
the RB-211 could bave a u good 
market potential,’' adding that he 
hoped “the Ministers concerned 
will consider it with this in 
raind.” 


NatWest 
branch in 
Edinburgh 

8jr John Trafforxf, Property 
Editor 

THE National Westminster 
Bank’s first Scottish branch "fa 
to be -at SO George Street, Edin- 
burgh, a 44.000 sq. fb office 
block recently completed by 
English TToperty. A rent of £4 
a sq. ft. has been agreed. 
'George Street with St. 
Andrew’s Square is the main 
banking and insurance area In 
Edinburgh and NatWest will be 
fee first of tbe big four English 
clearing banks to set up a base 
in Scotland. 

English Property carried out 
the development in association 
with. Scottish Amicable Life 
Assurance Society. The premises 
were entirely rebuilt behind tbe 
original 1907 stone facade. 

; Distributing 
garments 


seeks higher 
shuttle fare 

By Michael Donne, 

Aarospae* Correspondent 

CONCERN over the competi- 
tive Impact on Us services of 
tbe British Airways London- 
Glasgow Shuttle operation Is 
expressed by British Cale- 
donian Airways in new appli- 
cations to tbe Civil Aviation 
Authority. 

BCAL is asking the CAA to 
give It a “differential fare” 
on its services between Gat- 
wick and Glasgow and is. also 

asking for the number of 
flights on the Shuttle to be 
■restricted. 

BCAL says that there should 
be a premium of £2 on- each 
one-way, Shuttle fare, which 
would increase it to £21. Tbe 
BCAL one-way fare between 
Gatvick and- Glasgow would 
remain unchanged at £19. 
BCAL also wants a premium 
of £4 on the return excursion 
Shuttle fare. 

BCAL also wants to see a 
limit of five services a day in 
each direction on British Air-. 
• ways’ services to Glasgow, 
with a maximum of 31 a week 
and four flight* a day, with a 
maximum of 26 a .week, on the 
route to Edinburgh.. 

The Independent airline 
justifies these requests on the 
grounds' that they woniil 
restore the falling profitability 
of the domestic trunk routes 
and counter the.* 4 uneconomic 
competition.” 

Mr. Adam Thomson, chair- 
man of BCAL. said the. applica- 
tions to (he CAA had been 
made "“to" provide • the 
Authority* with options for 
urgent action to restore profit- 
ability and- maintain- a high 
level of competition on the 
'U.R. domestic trunk routes to 
Scotland. 

' “ Shuttle was Introduced 
when services on tbe Glasgow 
route were already seriously 
unprofitable, since When load* 
factors have fallen. 

“We support the concept of 
Shuttle and have said so- pub- 
licly. But Shuttle-type services 
should be introduced on routes 
best able viably to support 
such an 'operation." 


Demand up despite inflation 


]. BT RAY D AFTER 

j COMPANIES which fabricate 
and instal process plant -expect 
record trading conditions this 
year,- in spite of the economic 
climate. 

■Figures released by . . the 
National: Economic Development 
Office yesterday show that the 
U:K. is expected to spend £Llbn. 
on process plant this year, which 
even in real, constant-price 
terms .-is almost double the 1973 
level. 

Overall -the total capital expen- 
diture by the process, industries 
is forecast to amount to £8.6bn. 
in ■ the three years up to the end 
of 1977.. Of ibis, the largest 
element— some 40 per cent — is 
likely to go on North Sea oil 
production development. 

j North Sea oil 

j Sir Frederick 'Warner, chair- 
man of NEDO's process plant 
! working party, maintains that 
i process plant and equipment 
manufacturers are missing out to 
{ overseas companies on much oi 
I this ■ North Sea oil work, how- 
I ever. “7 wish we were getting 
I half the business, he said yester- 
; day. 

I “ I doubt whether we are hold- 
iing our own in this field." Sir 
I Frederick went on.. There were 
! major weaknesses tn the produc- 
tion _ of compressors and the 
manufacture of large diameter 
pipework, for instance. Where 
the U.K. process plant industry* 
had the know-how and capacity 
it had managed to win over 
three quarters of the potential 
business. 

The . Government has been 
carrying out a study into the 
performance and potential of 
providing equipment to North 
Sea 'oil and gas companies. Its 
findings are expected to be 
published 'shortly. 

Thfe latest working party re- 
port on process industry inve«=t- 
ment trends paints a “ surpris 
linglyT buoyant picture with no 
signs of a decline in activity 
eaused by the economic reces- 
sion. said Sir Frederick. 

This year’s expenditure of 
£l.lbn. (at late 1974 prices) ap- 


pears to be the peak of the cur- 
rent investment cycle. Next year 
tbe figure is expected to be just 
over £lbn. while in 1977 it is 
likely to fall to £8S2m- 
■ An anticipated decline over 
the nest few years reflects tbe 
likely slowdown in North Sea 
oil development. The working 
party points out, however, that 

no provision has been made for 

expenditure, on 'North Sea oil 
and gas fields as yet uadis 


.been trying not to-' lose our 
nerve." 

Chemical companies- are expec- 
ted to spend £240m. on process 
plant this. year as against £lS2m. 
last year aod £126 m- in 1973. 
Investment levels are expected' to 
be even higher in 1976 end 1977. 

Sir Frederick emphasised that 
the chemical industry's future 
Investment partly depended on a 
return to reasonable levels of 
inflation . and the ability to 
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covered: as a result, the forecast 
may underestimate the level of 
demand in later years. 

The working party adds that 
provided the chemical industry 
maintains a level of investment 
at least equivalent to the 
average of recent years, total 
expenditure on process plant and 
equipment is unlikely to fall -to 
tbe low levels of 1972 and 1973. 


Energy 


Another mainstay of the pro- 
cess plant sector— the chemical 
industry — is striving to resist the 
cyclical pressure on its spend- 
ing programme. As Mr. Martin 
Trowbridge, director general of 
the Chemical Industries Associa- 
tion. said yesterday: “We have 


generate adequate cash flow and 
profitability. 

A reduction in energy con- 
sumption was hitting both the oil 
refining and electricity generat- 
ing sectors he went on. The post- 
ponement of the planned 
Occidental refinery on Canvey 
Island and delays to other 
projects were reflected in the 
petroleum industry’s investment 
figures. These showed a drop of 
£200m. in total capital expendi- 
ture In the three years 1974 to 
1676 compared with the forecast 
last year. 


The effect 
ration, high 
slow growth 
pointed to 
increase in 
investment, 
was expected 


of energy conser- 
fuel costs and the 
of the economy 
a more modest 
electricity power 
Electricity 1 demand 
to be 54.000 MW in 


the winter of I981/S2 against the 
8L70Q MW forecast in March last 
year. The cut back meant that 
Ibe Central Electricity Generat- 
ing Board now had no need to 
order any new coal or oil fired 
stations until 1978. This, in turn, 
represented a decrease in 
expenditure of £135m. compared 
with last year's forecast for the 
five years 1974-1 RTS. 

Potential exists for process 

engineering contracts, particu- 
larly abroad according to the 
latest report of the working 
party. The total value of new 
orders ' from tbe U.K. and over- 
seas ar £l.Jbn. is more than 
double The value of new orders 
obtained in 1973 although 10 
per cent, lower than last year. 

The importance of overseas 
markets to contractors is demon- 
strated by the survey which 
shows that the £1.7bn. worth of 
new orders for plants to be 
erected overseas obtained in 
1974 and 1975 is nearly three 
times the value of new order.* 
fur plants erected in the U.K. 

Skilled labour 

Middle East States have an- 
nounced ambitious schemas for 
developing refining and chemiral 
capacity. While the. process plant 
working party feels that short- 
ages -nf manpower and inade- 
quate infrastructure will hinder 
the rapid development of many 
schemes, it recognises that U.K. 
companies are faced with many 
attractive opportunities. 

Two particular problems are 
concerning the process plant in- 
dustries. however. Shortage of 
skilled labour is still causing 
some difficulties (although the 
situation is easing) and there is 
•widespread worry about the num- 
ber of chemical and mechanical 
engineers joining the industry 
Sir Frederick warned that this 
shortage could lead tn an un- 
stable period with engineers 
being enticed from job to’ job. 

Second, the industry — particu- 
larly contractors— is alarmed at 
the continuing high inflation 
rate. This is not only making 
contract price estimating hazar- 
dous. it is also hampering com- 
panies’ export prospects. 
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ISRAEL’S Trjpr'*- 

FASTEST GROWING BANK 
OPENS VIS SECOND BRANCH 
IN LONDON. 


Bank Hapoafim’s second brtmdt has more to offer than a 
pleasant address. . 

Links and connections with the centre of every branch of ’ 
industry and commerce hr Israel. 

- : Dynamic planning and performance that has made us Israel's • 
second {digest bank. And produced tin extraordinary growth rate 
,{14i times bigger m the past 6 years). 


Apart from our 225 domestic, and two London branches, we 
have a fuH branch in New York and representative offices in Zurich, 
Buenos Aires and Johannesburg. 

Now we’re here in London with a second full-service branch. 
Ready to offer individuals or firms, no matter how large or 
small, our guidance arid expertise. Domestically, or around the world. 
Do come and visit. 


on the peg 


Financial Times Reporter 
A NEW division to serve the tex- 
tile and garment distribution 
industry has .been formed by 
National . Carriers, the parcels 
and small freight company with- 
in the National Freight Corpora- 
tion. 

Hie company, which has been 
involved in textile distribution 
for a. number ot years, is hoping, 
to take advantage of the move 
towards h an g ing garment, distri- 
bution. though it will also deal 
with boxed garments. 



BankHapoaiimB.M. 

City Branch ' 22/23 Lawrence Lane, London EC2V 8DA 
Telephone! 01-600 0382 Telex: 886805 
West End Branch : 8/12 Brook Street, London WIY I AA 
Tefephone:0M99 0163 Telex-. 883022 
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Top job satisfaction ‘should 
otfset pay ceiling 5 


Ship owpers accept Sit-in at NALGO members 
arbitration talks intends ask for strike ballot 


BY JOHN EU40TT, LABOUR EDITOR 


BY ROY ROGERS, LABOUR CORRESPONDENT 


THE MOTIVATION and job 
satisfaction of the top paid heads 
of British industry should be 
taken into account when their 
salaries are fixed, according to 
TUC leaders who yesterday sug- 
gested that a ceiling for salaries 
should be fixed at £20.000 a year. 
£10.000 after tax. 

Three senior TUC leaders told 
the Royal Commission on the 
Distribution of Income and 
Wealth that there should be more 
"openness” ahcrnt top salaries, 
that the satisfaction of doing top 
inhg ,«hou!d mitigate against 
hirh ray and that the cap 
hptvpen th* ton na:rt and the 
worst nff should he drastically 
narrowed. 

Thev clear?'- resented the fact 
that too salaries we-* fi-cd with- 
out onllorrive h*-eain ! nK or nub- 
ile scruf’ny. Tiis was summed 
no hv Mr. Alan Fisher of thr 
no Hie emolnvee*. who attacked 
rtoals " mad° behind closed 
donro. n n hidden pieces of Daner 
and locked ajrav in dowers.” 

Mr. Len Murray. TUC general 
secretary, insisted that their com- 
plaints, "which included advan- 
tages given to the “right f3re 
and the rieht name " by Britain's 
educational system, were not 
motivated by envy. 

Mr. Fisher stressed that “social 
justice is what you can see an d 
feel happening ” and in this 
context, when there were 
economic problems. “ sacrifice 
and restraint should be s°en to 
be rxerrised hv those who are 
able to afford it.” 

Backing written evidence, 
already submitted to the com- 
mission for its inauiry into 
higher incomes, which was 
reported in the Financial Times 
yesterday, the TUC leaders 


Income from employment is per- 
haps the single most important 
argued that M the distribution of 
factor in the average worker’s 
perception of what is meant by 
Inequality.” 

The TUC submitted a list of 
some IS top industry* leaders 
who. it said, earned from £50.000 
« Sir Ernest Woodroofe, of 
Unilever) to £91,000 (Mr. A. 
Rhea of Vauxhall Motors) in 
1973. The union leaden: said 
they found it “ offensive ” that 
a wide gap existed between 
these highly paid directors and 
low-paid workers. 

Mr. Murray argued that 
“ responsibility is a reward in 
itself” while skill was a 
“ natural characteristic ” wh’ch 
did nor necessarily justify- wide 
pay differentials. H® acknow- 
ledged that not -all TUC leaders 
— those representin'? the hieb’y 
paid for example — would 
necessarily agree with all he 
was saying, but went on to insist 
that “ people will seize the top 
johs even if the monetary 
rewards are less." 

Developing the theme that a 
company chiefs motivation and 
responsibility was a reward 
Itself which would spur men on 
to take the top jobs without 
great financial rewards. Mr. 
Murray said: “Who wantsto be 
the deputy chairman of ICI — 
with all respect to Sir Michael 
Clapham — if you can be the 
chairman of ICI with ail. the 
influence and responsibility and 
access to Ministers and all that 
implies. 

“People of this sort grasp 
responsibility. They want respon- 
sibility and it is not money that 
counts" He acknowledged, how- 
ever. that money might be a 
more important motivation lower 
down the management ladder. 


He did not exclude union 
leaders (who are broadly In a 
£5.000 to £12.000 a year range) 
from bis views and said: “We 
union leaders get a great deal 
of satisfaction and Joy out of 
our jobs. We are being paid for 
doing something we’d do in our 
spare time anyway." 

Mr. Murray also warned that 
the TUC.’s policy of union elected 
directors on supervisory boards 
would lead to more questioning 
of pay levels. 

Lord Allen, of the. shop- 
workers, expanded on this and 
called for more “ openness " 
when he said: "People are 
increasingly going to challenge 
the basis on which corporate 
management make their 
decisions and that will include 
the money they are paid." 

Tbe union leaders, however, 
admitted that there was a 
“ lateral problem ” over whether 
their £ 10.000 proposed net salary 
ceiling, primarily aimed at com- 
pany management, should be 
applied to pop stars and foot- 
ballers. They felt it should, 
although they bad some 
sympathy with the shorter time 
for which the entertainer would 
earn his top money. 


SHIPPING INDUSTRY “ em- 
ployers yesterday agreed to 
arbitration on the deadlocked 
pay negotiations covering 40.000 
Merchant Navy seamen in line 
with last week’s decision by -the 
National Union of Seamen. 

But the employers, the General 
Council of British Shipping, 
have considerable reservations 
about the union's reluctance to 
be bound by the outcome of the 
arbitration and this issue is 
being raised with officials at tbe 
Advisory. Conciliation and 
Arbitration Service. 

Last night the employers, and- 
the Nl'S were at the ACAS 
where they were endeavouring 
to aeree terms of reference and. 
the composition of tbe arbitra- 
tion tribunal. • 

Although the union's negotia- 
ting committee had been against 
arbitration, this position was 
reversed last week when tbe NUS 
national executive split 10-S in 
favour of arbitration, a decision 
which removed, for the -time 
being, the prospect of a repeat 
of tbe 1966 seamen's strike. 

However, the possibility of in- 
dustrial action if the union is 
unbappy with the findings of the 
arbitration remains. This was 


indicated yesterday when a meet- 
ing' of about 70 seamen at South 
Shields urged their executive to 
stand by their demand for £40 
for a 40-hour week and pledged 
to support - industrial action if 
necessary. 

The South. Shields meeting 
was addressed by Mr. Gordon. 
Norris, a member of the NUS 
executive and one ' of the 
"tightly- knit group of politically 
motivated men " spotlighted by 
Mr. Harold Wilson, the Prime 
Minister, at tbe time of the 1966 
strike.. . . 

In sticking to their claim for 
a £40 basic wage, pins demands 
for improved overtime payments 
— which the employers estimate 
would add 81 per cent, to their 
annual wages- bill — the NUS has 
rejected a £ 28 rn. offer which 
wold have established a. con- 
solidated basic rate for seamen 
of £33.46. - 

Under this 30 per cent offer,' 
average earnings for a foreign 
going able seamen would bare 
risen from £59.25 to £70.35 for a 
BTOiour week including “ new 
money ” of • £11.10 of 18.7 per 
cent- .and the consolidation of 
£4.40- -a week cost of living 
threshold payments already be- 
ing made. 


By Peter Cartwright 

Midlands Correspondent 

NEARLY a month’s occupation 
of the Massey Ferguson tractor 
plant in Coventry ended -when 
17 management representatives 
led by Mr. Terry Jay me, group 
personnel director, and armed 
with a High Court Order, 
rega’ned possession of the 
buildings. 

The Order, made by a. judge 
in Chambers on Friday after, 
hearing summonses against more 
than 300 of the 4.500 strikers, 
was served without warning the 
following afternoon. 

Pickets 

While -four police officers stood 
passively on the other side of 
the road, the Order was served 
at the main gates on the 24-man 
picket in the assembly shop. ; - 

After alerting Mr. J. Dunn, 
joint shop stewards convener 
from the transport union, the 
pickets agreed to revert to nor- 
mal picketing If management was 
prepared to meet union- reprer 
sentatives to get their pay claim 
settled as quickly as possible. 

A meeting with Mr. Jayme has 
been arranged for Wednesday 
and the stewards will meet the 
following day to learn the results: 


by our labour staff 

LEADERS - OF 400,000 local 
government white collar workers 
were yesterday refused authority 
'to reach a settlement on their 
35 per cent, pay claim . without 
first coining back to the member- 
ship to report on the proposed 
terms of the deal. 

Against its wishes, the execu- 
tive of the National And Local 
Government Officers Assoc iation 
was instructed at a group meet- 
ing in Blackpool to report any 
improvement of the local 
authorities’ 21.7 per cent: offer 
to a resumed group meeting. ' 

In the meantime. NALGO 
delegates called on the executive 
to prepare for a strike ballot of 
members and to recommend 
some form of industrial action 
to the resumed group meeting. 

Yesterday's moves will harden 
the union negotiators' attitude 
on pay when they meet the 
employers next Monday, but. an 
attempt to harden it further 
yesterday by ordering an 
immediate strike ballot., was 
decisively defeated. 


Rail peace formula bid to-morrow 


BY JOHN WYLE5, LABOUR REPORTER 


BRITISH RAIL will meet the 
three rail no ions for top-level 
talks tomorrow aimed at stop- 
ping the threatened rail strike 
from Jane 23 by 130,000 
members of the National Union 
or Railwayxnen. 

The meeting will he Ihe first 


attempt to find a peace formula 
since the NUR rejected a 27 J 
per cent railway arbitration 
award and called a national 
strike eight days ago. 

Tbe award has been accepted 
by BR and the other two rail 
unions and to-morrow's talks 


have been called to dlscnss Its 
“implementation and interpreta- 
tion". While BR has no inten- 
tion of meeting the full NUR 
claim for rises of up to 35 per 
cent it will be looking to the 
onion’s genera] secretary, Mr. 
Sidney Wetidiell, for any signs 
of a willingness to compromise. 


£15m. cost 

Yesterday, all 1.S00 staff, 
manv of whom had been work- 
ing from borne or hotels, were 
back at their desks. But before 
production can resume a pay 
compromise has to be worked 
out. “We expect an improved 
offer on the £7.44 average so far 
offered and rejected,” Mr. Dunn 
said yesterday. “In that respect, 
nothing has changed.” 

The strike, which started on 
May 2. has cost the company 
about £15m. in lost output, some 
70 per cent, of which is exported. 


THE LIST OF APPLICATIONS WILL BE OPENED AND 
CLOSED ON THURSDAY. 12th JUNE 1975 


□ 


THE LIST OF APPLICATIONS WILL BE OPENED AND 
CLOSED ON THURSDAY. 12th JUNE 1975- 


o 


Debate 

The debare centred on the 
issue of. how militant ' NALGO 
should be, :or could be, in fight- 
ing for its claim for £10 a week 
all-round, pins 15 per cent., 
which, it is estimated, is the 
equivalent of a 35 per cent- rise 
in the local authorities’ wage bill 
of n.OQOm. 

This is far above the 21.7 per 
cent, offer, which is based on 
the rise in tbe cost of living m 
the past 12 months. But- NALGO 
is seeking at least as much as 
tbe recent 26 per cent.-a-year 
civil service settlement and is 
anxious to maintain differentials 
with local government nianual 
workers 35 well as keeping pace 
with living costs. 

• Moreover, while NALGO want 


its £350m. claim to be h ar + 
dated to May i_which woiu 
breach tbe sucial contract's i* 
month rule — the local authonii* 
say any settlement must operai* 
from July 1, 12 months after in, 
last dcaL 

Tbe negotiations are tah i:}2 
piace at a time when 
Government is threatening , 
major cutback in public spegj. 
ins: because of inflation 
when there is an outcry fro* 
householders all over ^ 
country about the leaping Tate 
burden. 

Mr. Fred Jex, chairman of tha 
unions local government coitl 
mittce, warned against tr» 
danger of too hasty strike action 
and said that selective sio> 
pages might result in riismi«c 2 i- 
or workers being sent home: ifc« 
proposed one-day national s'n'fe 
was merely a demonstrat-w 
that could hack fire, if it wa-. 3 
failure, leaving a discredited ex- 
ecutive huffing and puffing 

There were further signs nf 
white-collar unrest over par 
other group meetings of NaLgo" 
delegates in Blackpool. 

Those in the gas induq n 
issued a deadline for a 
ballot on their pay claim, a T^ni' 
lar one to that for local govern- 
ment officers, by demanding tha- 
if the claim is not met in fu'i 
by July 1 they will seek execu- 
tive support for a ballot on in- 
dustrial action. 

Delegates From the e!ectr «v;r 
industry accepted the prince's 
of a 15-month deal offered 
the Electricity Council, but urp?* 
that the procedure for offirij: 
industrial action should be pc: 
in motion if current pay 1 2 : 
prove unsatisfactory. 

N algo’s full conference rovrr- 
ing the whole of the 5RP.0V. 
strong membership starts to-4?:. 
and to-morrow rielecnies will h» 
addressed hy Mrs. Shirty IV-i 
liams. the Prices Secretary. 


THE LIST OF APPLICATIONS WILL BE OPENED AND 
CLOSED ON THURSDAY. 12th JUNE 1975 


ASTMS plan for ‘rising 


Sf percent TREASURY STOCK, 
1980 

ISSUE OF £600,000,000 AT £95.00 PER GENT 


PAYABLE IN FULL ON APPLICATION 

INTEREST PAYABLE HALF-YEARLY ON 1«TM MAY AND I4TH NOVEMBER 

Th.* Stock 11 an ,n,e*tnirn: tailing within Par , II <jf the First ScnMu'e to the 
Trut!*e Innstmer.tt Act 1961 Af-jjl.cit. on hit been nude to the Council e* The 
Sleek Exchange ter the Stock .to be admitted ‘a the Off.cial Lilt. 

THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND ere author.sed 
to recede ioolicjt-ans lor the Jho«e Stock. 

The orinctoo! of and interest on the S'oOc will re a charge cm the National 
Loans Fund, with recourse to the Consollosted Fund of 'the Unite* Kingdom. 

The Stock win be reoa-d at oar on leth May 1930- 

The Stock will be registered at the Bank of Erglind or at the Bank or Ireland. 
BeHas:. and wr.l be transferable. In mulrigles of one new Benny, br Instrument I" 
writing i- accordance with the Stock Transfer Act 1963. Transfers will be free of 

Stamp d-jtv 

Interest *■" be oavable hart-rtadv on 14:n May ana 14m November. The first 
paymer.: wW be made cn 14th Ncremo-r «9T3 at the rate of £4.04 per £1DO 
of the Stcck Interest warrants w-ll be transmuted by ooot. income Ux will be 
deducted frem payments of mare than £5 per annum. 

Stctk cf this -SSU- and the interest NVabi* thereon wit be exempt from 
all United K nsdem taxst-cn. cres-rt ar future so long as it is shown that the 
Stock is r » :n? beneficial p-mersnip of persons who are neither domiciled nor 
ordinarily re- m the United Kingdom of Great Britan arg Northern Ireland. 

Funner, the u-teres oayaole on Stock of this Issue will be exempt from 
Uni-ed Kiredom income tax present or future, so long as It Is shown that the 
Stock .s m :n» benebcul ownership of nerson* who are not ordinarily resident 
in the United K'r.gecm oi Great Britain and Northern Ireland. 

For the purposes o* the P'ecemno paragraphs, persons are not ordinsnlv 
res'dcr; in me United Kingdom if thev are regarded as not ordinarily resident for 
the purposes cf Unmo King-stm Income tax. 

Apclications for exemption hem United Kingdom income lai should be made 
in such term as may be rrou ret* by die Commissioners of Inland Revenue. The 
appropriate ferms mav be obtained Iren the Inspector of Foreign Dividends. Inland 
Revenue. 1 Blagdon Road New M»?den. Surrey. KT3 ABB. 

These exempt -on- will not euii'le a person to cUlm repayment of tax deducted 
I rum i-i-.-r-s: unless ihe claim to 5u ch repavm-nt Ir made wi;nin the time hmn 
provided f;r such claims under income tax law: under the provisions of the Taxes 
Mar.ajemen; Act ,970 Section 43 <1*. no such claim null be cureid: this time 
limit i! it is made with in six year* from the date on which the interest is payable. 
In add-tiprt these exempt. ons w.'l re', aoofy so as to exclude the Interest from 
any computation for taxatio- purposes of the profits of in trade or business carried 
on In the Un-ted Kingdom. Moreover, the j'kjwmnce of the evempbons is sub led 
to the provls.oej rf env law.- prex-nt nr future, of th" United KingdcuJ d reeled 
to sr meeting av-t-eance of tixatlsn t-> ne-sons domiciled, res' dent, or ordinarily 
resident in the Uni*. * King^or and in oarrirular. the interest wl'f not be evemot 
from income lax where, under an* such provision. II *al : » to be treated fer the 
pur-ose cf the l-rpm* T* Acts us income of any person resident or ordinarily 
resident Ir She United Kingdom. 

Applies lions, which must b« accompanlrd by payment hi full for the amount 
spp'lrd for. will he recelrrd at the Bank o» England- New Issue*. Waning Street, 
London. EC4M ?AA: a senarato cheque must accompany each application. Applica- 
tions must be fer £tQO cf Sleek or ■ ntul'lple thereof: no allotment wOl be made 
for a less amount tha-i £1C0 of Stcck Letters of afloonent m respect of Stock 
allowed will be despatched by post at Ihe risk of the auoilcanl. In the case of- 
partial allctmem the surplus a’ter prmndfng for payment for the amount allotted 
will be re'-Jidrd tv cheque. 

Letters cf aMcfmert mav be split into denominations of multiples Of £100. They 
may be lodged for reg.*tr»?lon forthwith »nd I" any case must be lodged for 
registration r P - laser man 4rti Seo'ember 1973. 

A commission at the rate o* 3.125 b -per £106 of’ th* Stock will be oald to 
bankers cr stockbrokers on allotments made In respect of applications bearing 
their stsmn. 

Prospectuses and aepi'cs-ion torn-s mav be obtained at rhe Bank of England. 
New ISS<I-S Y'atliig Street ’.orni-n ECdM 9AA or at anv of the bmnehes 
of -f* Bank o' E-qland »: th» e*"k of Ireland. P.0 Boa 13 Doneoxh Place. 
BeH’ST B7I SPY- from Mul'ers & Co IS Mroroate. London. EC2R GAN: 

or at «nv o*rte pf The Stock Exchange ns rhe United Kingdom. 

RANK CF ENGLAND 

LONDON 

6th June 1975. 


THIS FORM MAY BE USED 


□ 


3 per cent TREASURY STOCK, 
1977 

ISSUE OF £250,000,000 AT £87,50 PER CENT 

PAYABLE IN FULL ON APPLICATION 

INTEREST PAYABLE HALF-YEARLY ON 15th MAY AND 15th NOVEMBER 
This 5tock is an investment falling within Part II nf the First Schedule to the 
Trustee Investments Act ,961. Application has been made to the Council of the Stock 
Exchange tor the Stock to be admitted to the Official List. 

THE GOVERNOR AND COMPANY OF. THE BANK OF ENGLAND are authorised 
to receive applications for the above stock. - 

Tbe principal of and interest on the stock win be a charge on the National 
Loans Fund, with recourse to Uie Consolidated Fund o » the United Kingdom. 

The Stock win be repaid at par -On ISth November 1977. 

The Stock will be registered at the Bank of Edgland or at the Bank of Ireland. 
Belfast, and will be transferable, in multiples of 'one new penny bv instrument in 
writing In accordance with the Stock Transfer Act 1 9B3. Treaters will • be free of 
stamp duty. 

• Interest will be payable half-yearly on ISIh May and 15th November. The 
hrst payment will be due on 15th November 1975 at the rate o, £1.29 oer £100 
of the Stock. Interest warrants will be transmitted by post: income tax will be 
deducted from payments o, more than £5 per annum. . 

Stock of this issue -and the Interest payable thereon will be orrmpi from all 
United Kingdom taxation, present or future, so long as it Is shown that me Stock 
Is In the beneficial ownership of persons who are neither domiciled nor ordinarily 
resident in Hie United Kingdom of Great Britain and Northern Ireland. 

Further, the interest payable on Stock of this issue will be exempt from United 
Kingdom income tax. present or future, so long as it Is'shown that the Stock Is In 
the be«ehcial ownerxhio of persons who are not ordinarily resident In the United 
Kingdom of Great Britain and Northern Ireland- , 

For the purposes of rhe preceding paragraphs, persons are not ordinarily resident 
In the United Kingdom |f they are regarded as not ordinarily resident for the purposes 
of United Kingdom income tax. ■ 

Applications for exemption from United Kingdom Income tax should be made 
In such form as may be required bv the Commissioners of Inland Revenue. The 
appropriate forms may be obtained from the inspector of Foreign Dividends. Inland 
Revenue. 1. Blagdon Road. New Maldon. Surrrey. _XT3 4B8- 

These exempfiont will not entitle a person to claim -repayment' of tax dedi—tsd 
from interest unless the claim to such repayment fs made within the' ttate limit 
provided lor such cl»ms' under Income tax law: under the provisions at tbe Taxes 
Management Act 1970. Section 43 'll, no such claim will be outside this time, limit 
if it is made within s'x years from the date on which the Interest is payable. In addition 
these exemptions will not ipply so as to exclude the I merest from any com put* lion for 
taxation purposes of the orahts of anv trade or business earned on In the United 
Kingdom. Moreover, the allowance of the exemptions is subiect to the provisions 
Of any law. present or future of the United Kingdom directed «o preventing avoidance 
of taxation by persons domiciled, resident.' or ordinarily rea'dent in the Urn ted 
Kingdom, and In gart'ciilsr. the ‘"terei, win not be exempt from income lax where, 
under any such provision, it lali* to be - treated tor the purpose of the Income 
Tax Act* as Income of any person resident or ordinarily resident in the United , 
Kingdom. 

■ Applications, which most ba accompanied by payment In lull for tha amount 
■potted tor. will, be received at the Bank at England New Issues. WMJIng Street. 
London. EC4M 9AA.- * separate cheque, most accompany each application. Applications 
•must be tor £100 of Stock or a multiple thereof: no allotment will be made for a less 
amount than CIOO of Stock. Letters of allotment In resoect of Stock allotted will be 
despatched by post at the risk o« the ipohcanL In the case ol partial allotmert. 
the surplus after providing for payment lor the amount allotted will be refunded 
by cfioaue. ; 

Letters ol allotment may be split Into denominations ol multiples Of £100.1 
They may be lodged, lor reaHtnrtlon forthwith and In anv case must be lodged for 
registration not latrr than 4th September 1975. • 

A commission at the -rate of J.12 Sp dm- ttoo of the Stock will be paid to 
tankers or stockbrokers on -allqtmentt made In respect pf applications bearing their 

samp, 

. S !oe * issued In accordance with the terms, of this prospectus will be designated 

I i. S ?x s 5 e ?LI rertu .']!L5. t '5 :k r 1977 . A . fc _ Mnln of business on 13th October 1975. 

f* ' hIt tiffie separate balances for the payment of the Interest due on TStft November 
c23u °T *£1 ' * s,fte * b»d on the existing 3 tier cent Treas-rv 

, Stock. 1977: accordingly, interest mandates or authorities for Income tax exemotiC” 
relating to holdings of the latter Stock will not be applied la the payment of Inter-*! 
due on isth November 1975 on holdings cd the "A" Slo-fc. With e*e« Irom the 
*1 Mth <>^o^er 1075. the "A- *tock will b- amalgama-d 
with the 3 per rent Treasunr Stock. T977 already In being. The last date for the 
lodgm-nt at rhe Bank of England of transfers of "A” Stock will he 9-h October 1975. 

Prosoeetuses and aoidicatinn forms may be obtained at the Bank of England 
b.* 3L London. Ef*4M 9AA or at any of th* branches Of the 

n-ri k tav. E 11»!l d: „ Jt lhe o* Ireland. P.O. Box 13. Don eg VI place'. Belfast. 

y *' Mullens 4 Co.. 15 Moorgate. London. ECZR BAN: or at 

banS'of^ngland^ Ej,sl, * n9 * ln ,h * Unit * d Kingdom. * 

’.ON DON 

61b June 1B7S. 


3 per cent TREASURY STOCK, food cosf pay rises 


1979 

• ISSUE OF £250,000.000 AT £78.25 PER GENT 

.. PAYABLE IN FULL ON APPLICATION 

INTEREST PAYABLE HALF-YEARLY QN 17th MARCH AND 17th SEPTEMBER 

• his Stock is an Investment falling within Part II o' the First Schedule to the 
Trustee Investments Act 1961. Application has been made to the Council of The 
Stock Exchange for the Stock to be admitted to the OlfKial List. 

THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND are authorised 
to receive application* for the above Stock. 

The ortrcfpaf of and .'merest on the Stock w >»» be a charge on tbe national 
Loan* Fund, with recourse to the Consolidated Fm-d of the Unfed Kingdom. 

The StodO*lll be repaid at par on ITfh Sec-emb-r 1979. 

The Stock wiH be registered at the Park of England cr at the Bank of IrMgnd,- 
Bctfaat. and will be transferable In nwiltliHes Of one new penny, by- instrument In 
writing in accordance with the Stock Transfer Act 1963. Transfers will be free of 

nterest will be eevoble haW-veartv on 17th March and t7,h 5eoieuibcr. . The 
Hrst payment will be made on 17th September 197S at the mte cf CO.EO oer JEl.pO 
of the Stock. Interest warrant* "dll be transmitted bv port: Income «x will be 
dedurt-d from payments of mere than £5 per annum. , „ 

Stock of this issue and the interest payable thereon will be e x empt from all 
United Kingdom taxation, present or future. SO long »1 I, Is shown that Uie 5*-T-k 
Is ln the ten-Bclal ownership of P-riom who are ne-fher dim-died nor erdmariiT 
resident In the Untied Kingdom ot Great Britain and Northern Ir-taoa- 

Further, the s-iterest. pry able on Stock, of this Imp- w 'h be nxffmnt fyrmUnUnd 
Kingdom Income tax. present or future, so lodg as it .s riw" t hat the ^teck .‘* 
the beneftclul ownership of persons whp are not ord- ns rily resident in the UMted 
Kingdom nf Gr-at Brita'r rid North-ro Irrirrxf ... 

For the purpose* pf the preceding paragraph*, person* are "Ct ord.narffy relief 
in Ihe United Kingdom H they are regarded as not ordinarily resident fer the purpc*es 
□T United Kingdom Income rax. 

Apo'ica-lon* for e>emp:ion from United Klnodcm "tome tax Should te m-d- 
In such form a* may be required bv -he Commiiiioiem of l.t«»«-d^ Prv-n u «. 
appropriate forms may be obtained from the Inaowor n* Foreign Dividend*. Inland 
Revenue. 1 BlaOdon Road. New Malden. Surrey. KT3 4*B. . 

Tnese exemotions will not entitle a person to claim repayment of iax . deducted 
from interest unless tha claim- to such repayment ti made withm the litre llm‘t 
provided for such claim* under Income tax law: under the pcov.sfoiu of the Tax?* 
Management Act 1970. 5 eel I on 4X-4l>. no such els.m will be, fJ’llda -h*s rime limit 
If It Is m»de within six' years from the date O" which the Interest Is payable. I" 
addition, these rxemotlons will not aoolv so a* to exclude the interest fm-n sny 
computation for taxation purposes of thy profit* et any trade cr b-isiness carried or 
in the United Kingdom. Moreover the allowance of the exemptions Is «gbl€Ct lo 
the provisions of anv law. orosent or future, of tbe United Kingdom dire- ted lo 
nreventmg avoidance o* taxation by persons domiciled, resident, or ordinarily Tesldsnt 
In the United Klnodom. and. I", particular, the Interest wri!- not b* exempt from 
Income tax where, under any such proris/oo. it falls to be treated for the purpose of 
the Income Tax Act* as Income of any person resident or ordinarily resident In the 
United Kingdom. 1 . . • - ... „ 

Applications, which most be accompanied be payment In full hv the amount 
applied for. will ba received at Urn Bank of England. Nxw Iswb. Waning Street. 
London ECdM BAA: a separate -cheque must accompany each appHca'Ipq. Appllca'lnns 
must be for £100 of Stock or a multiale thereo«: no allotment will he made tor a 
less amount than £100 of Stock. Letters of allotment In resoe-t of Stock allrtted will 
be despatched bv post at the risk of (he applicant. In the case of partial allotment 
the surplus after providing for payment for the amount allotted will be refunded by 

Che<,U Letter* □< allotment may be *PHt Into denominations of multiples of Cl 00. Thev 
mav be lodged for reolslratlon forthwith and In apy case must be lodged for registration 
not later than 25th July 197S. . • . 

A commission at the rate of 3.1 2 Sp Per £100 of the Stock wU be Oild lo 
bankers or stockbrokers on allotment* made In respect of a pel I cations- bearing their 

^Slock Issued In accordance with ,1*5 terms of this prospectus win be designated 
3 per cent Treasury Stock. 1979 “A" until the dose of business on 13th Auaust 
1975. At that time separate balances for the payment of the interest due on T7lh 
September 1975 will be taken on the "A" Stock- and on *he existing 3 per cent 
Treasury Stork. 1979: acrordlrgly. Interest mandates or authorities for Income tax 
exemption relating to holdings o» the latter Stock Will nor be spoiled to. the Daymen* 
of Interest due on 17, h September 197S on holdings of the * A ” Sleek.- With effect 
from the opening of business on 14th August 1°75. the "A" Stock will be amalgam- 
ated with the 3 oer eent. Treasury Stock. 1979 already In being. The last date for 
the lodgment at the Bank ol England of transfers of ” A " Stock will -fie 11th August 

Prospectuses and application forms «*v be obtained at the' 8«"k of Eirrignd. New 
Issues. Wailing Street. London. EC4M 9AA. or a: any g« the branches of the Rank o* 
England: at the Bank of Ireland. F.O. Box 13. Donegell Place. Belfast 9T> 5BX: 
from Messrs. Mullens 4 Co.. 15 Moorgate. London. EC2R 6 AN: or at any office, of 
The Stock Ex'hange in the United Kingdom. 

BANK OF ENGLAND 

LONDON 

6th June 1975. 


A PLA.Y for flat-rale par rises 
to compensate specifically for 
rising food - and fuel costs has 
"been submitted to Ihe TUC by 
Mr. Clive Jenkins, general sec- 
retary of the Association of 
Scientific. Technical and Mana- 
gerial Staffs. 

These pay rises should be on 
itop of the proceeds of normal 
| collective bargaining. _says Mr. 
Jenkins, whose pronosals have 
been sent to the TLX in ad- 
vance of to-morrou T sie>'. meeting- 
of. its economic committee. 


The ASTMS leader a raw* ) 
there should be an effcrtTp 
Ere've on fuel and food price.' 

The raisins of tariffs an*': 
Common Market member'.- 
means that food price* wr.-j’j 
rnntinue to spiral, hut the pff?r 
of these rises could be mcar.irr! 
and ii would be nobble !o estab- 
lish flat rash payments to c*r- 
pensate. 

Pensioners, including ihese 
disability pensions, should :• 
given their compensation pay- 
ments every month nr evp;? 
three months, Mr. Jenkins ani*. 


Ministry urged to act 
over ambulancemen’s pay 


BY CHRISTIAN TYLER. LABOUR STAFF 


DEPARTMENT of Health 
officials were ur?ed yesterday to 
take action in the pay row that 
threatens to restrict many of the 
country’s ambulance services- to 
emergency work only. . 

The request .came from .the 
National Union of Public 
Employees, one of four unions 
involved in negotiating' a 
national salary structure for 
Britain's 2.700 ambulance 
officers, transferred from' iocaF 
authorities to the Health Service 
last year. 

Jt .came, after another day . of 
angry complaint hy the officers— 
who man control rooms and 
dirdet.-. ambulance crews— and: 
warnings. . of : more industrial 
actlph. -r. 

Among' areas where officer^ 4 « 
already -taking ' action v. are 
Northumbria; '-'Dnriiam, - .Clever 
laqd* Hampshire, Dorset and tbe 
Trie of Wight Officers "in Scot- , 
land have threatened to join the-r 
Prole* to-day and those in 
oondon jh ataout a week. .' 


The men say that the proposrf 
national structure will mean 
little or no pay rise— and in some 
cases a drop. But yest^rds? 
Mr. David Pacfcham. a nations! 
officer of NUPE, said he thouchl 
there was. widespread misunder- 
standing about the terms of lire* 
proposed deal, partly due to :he 
re-naming of various ^radc*. 

‘ He has asked the DHSS to tell 
the health authorities to Id and 
correct any, misunderstanding; 
with their men locally. 

The spate of unofficial acur-n 
follows pay , talks 10 days ago 
aftet which union nepotist ors 
aaid *they- were recommendis; 
acceptance.- 'and ^ calling off 
threatened official industioaJ 
action. V ; - •?' 

Hopes; of averting largescale 
trouble seem kinw ! tD depend on 
a^riirthbr ‘meeting between the 
SHSS and union negotiators. 
-The industrial actions mean; 
in generat. that' crews are noi 
being sent but for routine traa^ 
port of out-patients to hospitals. 
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Swan Hunter stewards 
reject new proposals 


(Stamp) 


VAT Regn. No. 
f if not registered put 
" NONE M )— 


BY OUR-OWN CORRESPONDENT 


THE LIST OF APPLICATIONS WILL BE OPENED AT 10 am ON 
THURSDAY, 12th JUNE 1975 AND WILL BE CLOSED ON THE 
SAME DAY 

9| per cent TREASURY STOCK, 1980 

ISSUE OF £600,000,000 ftT £95.00 PER GEHT 

TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 


l-Wu rtaues! you ro allot lq us >n acco'-dancu wifi Uif terms ol tny 


prosDuems dated 6th June 1975 


hi. . • • - ■ • Bounds ol tne 

above-named Stock, rw* request Hi« any letter o' anotment in resuect of ,he 
StecL allotted 'o melus be sent to me us by nos, at mv.our ml. 

The Sum cd t£ . bring the amount required for oavmcnt 

In full inamela £95.00 •-» every £.1 OO of Ihe Stock apal ed lor-. ,f enclosed. 

••.■We declare mat the irolicanusi isiare not resident ru;sl«l? the Scheduled 
Territcnwl and tnat the security Is net bring acaiKred by tne iBpIKinlli) as the 
nomineeisi of anv eerson's) resident outside tnose Territories. 

June 197 3 SIGNATURE 

PLEASE USE BLOCK LETTERS 


(Stamp) 


VAT Rffgn. No. 

(if not registered put 
“ NONE ")— 


(Stamp) 


VAT Regn. No. 

( if not registered put 
’’ NONE 



THE LIST OF APPLICATIONS WILL BE OPENED AT 10 am ON 1 
THURSDAY. 12th JUNE 1975 AND WILL BE CLOSED ON THE 
SAME DAY 

3 per cent TREASURY STOCK, 1977 

ISSUE OF £250,000,000 AT £87,50 PER GENT 

TO THE GOVERNOR AND COMPANY OF THE BANK OF^NGLAND 

I'W* request you to allot to me us in accordance with the terms q< the prosoectus 
dated 6,h June 197S ll 4E. ^ 1 


THE LIST OF APPLICATIONS WILL BE OPENED AT 10 am ON 
THURSDAY, 12th JUNE 1975 AND WILL BE CLOSED ON THE 
SAME DAY 

3 per cent TREASURY STOCK, 1979 

ISSUE OF £250,000,000 AT £78.25 PER GEHT. 

TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 




bay. ■ > ■ ■ pounds, of the 

above-named stock. I We request tkat anr letter of allotment reseed of Ihe 
Stock allotted to me.us be sml to nte.'us by goat at my (our risk. 

The sum o< t£ . being the amount reeuired lor carmen, In full 

(namely £87.50 lor every £100 of the Stock spalled lor'. Is enclosed. 

•IWc declare lhat the anol.cantui it'jrq not resident outv- - the Schndu'ed 
Territories and that the security Is got being acquired by Ihe aooHcantisi aa the 
nominee- si of any personis, resident outside those Territories. 


LWe request you to allot to me.' us In accordance with the terms of the drawee, us 


dated 6th JureJ97S 


My. .. - pounds, of the 

s,oelc - recuest that any letter of allotment In respect ol the 

s,oek ai'Otted to me'u* be sent to me us bv cos, et my. our risk. 

. Jhe Sum cf t£. . . . _ being the amount required I or payment i 

In lull inamelv £78.25 lor every HOC ol the Stock applied tori is enclosed. 

_ ■ ’in, dee la -r tha, the aoidlcantisi Isiare not resident nutsld? the Schedule - 1 
Territories! and that the security Is not being acquired by the amlkanHs, as the' 
nominee's! of any personis, resident outside t.hose Territories. 


MORE PAY trouble loomed last 
night for Swan' Hunter when 
shop, stewards representing 3.500 
hopermakers in toe Tyne ship- 
bi aiding' yard's rejected a new 
offer by the management 

The men will be asked to. do. 
the same at a mass, meeting .at 
Newcastle to-day. and also to 
serve 14 days’ notice to termin- 
ate their present agreement 

At the end of this time, they 
would revert to the strict work- 
ing of their respective trades and- 
drop nil flexibility and -inter- 
changeability now accepted be-' 
tween them. 

With annual holidays due next 
month, no eue. however, seems 


to be talking of strike or other 
action hi support of the claim for 
'a substantial Increase. 

The boilermakers are 
averaging about £53 a weefc- 
Management is understood to 
have offered an immediate 
increase of £5 marie up of 
changeability, flexibility and 
bonus payments with anoibor 
£4.10 to come in bonus and 
threshold increases in the next 
12 months— a total of £9.1ft 

It- is believed, however, that 
shop srewards are looking >° ! 
another £3 to £4 on top of this 
before recommending accept#^ 
Another objection is that 
management has offered n0 
increase on present basic rates. 


No pay offer for journalists 


SURNAME AND DESIGNATION 
MR, MBS MISS OR TITLE 


June >975 

PLEASE USE BLOCK LETTERS 


SIGNATURE 


FIRST NAME'S' IN FULL 


- June 1 975 

PLEASE USE BLOCK LETTERS 


SURNAME AND’ DESIGNATION 
MR/MRS/MISS OR TITLE 


SIGNATURE 


ADDRESS IN FULL 


SURNAME AND DESIGNATION 
IMR.;MRS..'M1SS OR TITLE] 

FIRST NAME -Si IN FULL 


FIRST NAMEfS' IN FULL 


ADDRESS IN FULL 


ADDRESS IN FULL 


Appi lot Ians must be for CIOO *f Ihu Stock or i mulj jpls ttareql, »»nd shqgltf bq 
lodged xt the Bank «f England, Now Issuuc. Watllog 5 treat, London, ECOM 9AA. 
A upartu chnuf mnt accompany each application. Cheque* should be made 
payable ,o " Sank of England " and u«»M Treaurrr Slock." 

ll (hi* declaration cannoi Be mad: i. Should ta deleted and reference should 
be mid* lo an Authorise Depositary or. m ,ne Rcoub-ie of Iryland. an Approved 
I h rough whom lodgment should be efffcred- Authorised Deoosfarles 
•re iijrcd IX the Bank rt England's Nonce EC 1 ji"J m 6i, banks and 

mirk brokers and »r»ctis-ng loiicitors in the Umwd Kingdom, the Cnannei 
?uann* at »e Isle cf Man: Ado roved Agents ln tbe Republic ot Ireland are 
0 N 1 - 1 M 'x *hn S*rt ot England's Notice EC ID. 

T>n Sc.h«ul*d Terr.tanes i' gnrsent comdr'se the u J"lr“ r * l ,'’' aQom - Cnannei 
IKaPdt Ibe Mjn - *** "WU^ie of Ireland and Gibraltar. 


Applications must be for. £100 of the stack or a meltlpfe thereoi. and should ba 
lodood at Uia Sank of England. New I TT Hex . Watllnq S tre et, LondsnTeCAM 9AA. 
A separata cheque must accompany each application. Cheques IbouM be made 
payable to " Bank of Enplane ■■ and Crossed ■■ Treasury 

If this declaration cannot be made It Should be deleted and reference should 
be made to an AuthonsM DeposKary or. In ihe Republic of Ireland, an Approved 
Agent, through whom lodgment should be effected. Authorism* DeocritariX 
are _ listed in the Bank o, Englang-, Notice EC 1 and Include ^vjxtbankj and 
stockbroker* and practising soUclior* *n the United Kongdom the Channel 
2 r ‘Y' : *P» r W!il *B«Rs In the ReoAi.c gt Inland ar* 
defined in the Bank gf England * Notice EC 10- ^ 

The Scheduled Terruones at oresent comprise me Uni leg Kingnoo,. the Channel 
Islands. Uie Isle of Man. the Republic of Ireland and Gibraltar^ • 


to 1 ter CIOOV the Stock or a multiple tbaraaf. ud should bo 
!?•*■** J*.*** ** rt ®* _^"°1xild. New I nmi. Watllnp Street. London EC4M 
* "tat accompany each appllentton. . dnwuet Jhould be mart 

***!>•»," e»nk at Engtnrd " and CRUMdMkMWt ^ Stock 

is""'', b, made.it should be deleted and reference should be 
“ « A uU, C^? d ,_P , * as, ** r J in the Republic of Irelanq. jmo ^koorl^S 
l^ in «^ 9 tank ^ Autborised Oanowuriu*^ 

E _*!S!2.T d • NtrtIte EC I end Include most banks and stock. 
*g* qg« I" tbe United Kingdom, the Channel Islands or 

fng^s^lc^r 15 . ta the BTOlW,c « «* den^ru’tK 

SSnd^HW^^he^u^^^ 9-- 


PAY DEMANDS covering some 
4.000 journalists employed on 
national and London evening 
newspapers were' costed by the 
employers . at £2Jm. during 
negotiations ; yesterday which 
were: adjourned without an offer, 
being made. 

The ■ Newspaper Publishers 
Association ‘ told union 
negotiators that, faced with 
losses totalling £2$m_ last year, 
the newspapers could not make 
an offer.. The employers asked 
the National Union of Journalists 
to indicate the minimum rises it 
could accept 

The NUJ-has claimed -increases 
averaging about 25 per cent in 
a bid to revive a national salary 
agreement' which lapsed after the 
breakdown of talks last yeaEJIhe 
twor -sides -are expected Fo meet 
again -soon and, whatever the 


national outcome, house bargain 
ing an individual newspapers “ 
.likely to follow. 

LORD HEYWORT0 
FELLOWSHIPS 

Unilever -Is to make a grant of 
£50.000 to Nuffield Colley 
Oxford, over the next 10 J*r: 
to provide a series of post-gi™"' 
ate Fellowships as a memoria i w 
Lord Heyworth, its former «M“ r 
sian. - - 

The Heyworth Fellowships JJ® 
be two year Junior Rwear^i 
Fellowships for eubjects i •* 
interest to couaneree and ln our 
try. 

It is hoped that the Unitejg 
grant win enable Nuffield Ccl^ 
to offer five such Fellowship* 
over- the 10 years. - 
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Whenit comes to an important decision like 
expanding or relocating a company’s activities," 
everyone wants to have a say. And new towns are 
often considered in the appraisal. 

This is fortunate for us. 

Because, although Central 
. Lancashire is die newest of 
England’snewtowns you won’t 
need the pioneering spirit to 
come here. 

■ /Because it isn’t every new 
town that can boast the largest . 
area- 55 square miles, 
a population of 240,000, 
a workforce of 120,000 and some of the biggest 
names in British industry. 

already have three thriving town centres 
with attractive new shopping developments, 
hundreds of thousands of square feet of modem 
office buildings available, three motorways, 
electrified Inter-City rail services and a port. And all 
this before we got started. 

■ Perhaps'this is why some expanding companies 
are already taking a long, hard look at Central 
Lamnshire. for we have a past that could prove to 
be the foundation for your company’s future. . 

Transport Managers never had 


And don’t forget, dwellings for sale or rent will 
be provided for your incoming staff 

And there’s also, a ready source of graduates from 
the Preston Polytechnic, and four nearby universities. 

Export Managers will have the world 
at their fingertips. 

An export manager 
who discovers he has to 
be in New York or 

I- 

Brussels by the morning, 
will be thankful for the 
proximity ol Manchester ' 

International Airport. 

.From here, scheduled 
-services give direct' 
flights to sixteen cities 
throughout Europe, and 
there are daily flights to 
New York and Montreal. 


From Manchester-., 
youcan fly direct to any 
one of these 

maiorr.itksica-i ^ 
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Finance Directors will laugh all the 
way to the bank. 

Finance Directors will be interested to learn, that 
it has.been calculated that a company employing 100 
. personnel in their London office, could save over 
. £130,000 a year in rent, simply by moving to the area. 


Central Lancashire is a Transport Manager’s 

dream. 

The opening of the 
Preston By-Pass in 1958 
J saw the beginning of 
Britain’s motorway system. 
Nowthe area has 
s connections with the 
entire national network. . 
putting every major 
. market in the country 
within easy reach. 

The ports of Manchester and Liverpool are only 
an hour away, whilst the area’s own highly efficient. 





y moving bulk goods by rail will 
.er services excellent. 


a comi 
find the Freight 

Personnel Directors will be spoilt 
for choice. 

Central Lancashire already has the largest-labour 
force of any new town. It will increase by nearly two- 
thirds firom 120,000 to around 200,000, as both new 
and easting companies prosper and exoancL 



Rates will almost certainly cost less as well. 

And as Central Lancashire is in ail Intermediate 
Area, your company could also qualify for a number 
of worthwhile grants. . 

The family will never look back. 

It’s a great place for kids 
to grow up in Nearby 
you’ll find mile upon mile 
of unspoilt countryside- 
and the new town itself 
will be developed.as a 
series of villages, each with 
its own amenities. 

Of course you’d like to 
know more about Central Lancashire. 

. ’Phone or write to our Commercial 
Director, Bill McNab. 


Central Lancashire 

The foundation for your future. 

_ ... c '* n /_ , ** iJ - Bf, “» , J' f *Of*cIopmenfpatporafion.CueidenPavifion.Bftm6o<Bfia56.PieftwnPRSBAi. Tel. 077a 38^ 
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Lancashire 
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Beam memory can 


^ ,., A • stack to height* of more than 2 W 

• HANDLING " inches. A pantograph reset 

, k mechanism extends the forks 2 fli 

Bales bulky 

and ejects the J*J?i nU te- ™ be outriggers, and wide loads can be 

metallic picked UP at floor level by the 

lliwiamv ■£“£, tests, bales of 70 to reach mechapinn and poiied back 

waste sa *5- « 

yy aotv to length from 6 to 1 - incnes. ^ coQt 4 i g d in ese optta ang 

TO. COPE- with the metal extrfc- Replaceable liners are n etL lever 

ted from municipal waste, and- . Hydraulic functions are 


Reach truck 

and Gass. Nelson Street. Bolton; IVV/avlJ. cj. 


THINK ABOUT 
EXECUTIVE HEALTH 

Enjoy ev**yf«Hity foe . 
efficient Industry end every 
amenity fdrfarrfily lif®. ' 

.G£t'fH k -; A S'>4S 0Lfr : . 

Cwmbran 

GARDEN CITVORWALtS 


tarlfJvi-Jlion ibflvjilnJuifriir^pQiTDnam 
iT.CufflBiwmw 7n*n Ditmi wunm., 
fLP.M*ne»r.M 9 I . M.C..Gen»r»f Vite , h 

C wnfc can pm Coipoutiw 
G w*r; ‘Iwi" ~o«rn Camie C^mli'an, 
Gwtn* XM 3XJ, Talppririne C*n , t r|n(J7; « 


A-- GLIMPSE of the shape of 
things tn come in computer mass 
sis rage . is afforded by an 
announcement from General 
Electric Company of the U.S. of 
an -electron beam semiconductor 
device that allows access to 
sfared information at 1.000 times 
the rate of Xo-day s drum or disc 
memories. 

•j-Deve loped initially for military 
applications, the memory could 
in' due course eliminate the 
inefficient use of computer time 
that now occurs- when the central 
processor has to await data 
coming from its slower auxiliary 
rdemory. . This access- Lime gap 
between rapid main memories 
dad the slower mechanical 
auxiliary memories has, says-the 
cqjnpany, been a major bottle- 
neck to faster processing and 
increased productivity from 
computer systems. 

? According to the developer 
the impact on the architecture, 
and operation of computer 
systems will be far reaching and 
iy 1 expected to result in sub: 
stantii! reductions in hardware 
and soFtwarc costs. 

■The memory has been named 
BE AMOS, an acronym of “ beam 
addressed metal oxide semi- 
conductor.” It is essentially an 
evacuated cylinder in which an 
electron beam addresses an 
Unstructured metal oxide silicon 
(StOS) target. 

vThe present units are four 
niches in diameter. 17 inches 
tong and weigh about 3 lb. The 
AOS memory plane- stores data 
as minute islands of positive 


charge spaced by four microns. 
An electron beam' matrix lens 
and deflect ion system is used for 
reading and writing' the data. 
The capacity of the plane at the 
moment is 32 million bits (mega- 
bits) but several modules can be 
operated by a single controller, 
either individually with a 10 
megabit data rale or In parallel 
for higher rates.' 

Capacity 

Modules of the same external 
dimensions are under develop- 
ment that have . 100 megabit 
capacity each, with 2.5 micron 
bit spacing, and units with one 
gigabit (a billion' Bits') capacity 
are believed feasible. 

.There are four 15 mm. rouare 
chips making up the' target, on a 
ceramic baseplate. The surface 
consists of n and p type silicon 
layers connected electrically to 
form a black-hissed diode, and 
.an evaporated film .nf aluminium 
no a thin inuJatinc laver of 
s'licon divide. A ' 40 V bias 
hervo^n nii»pi*ninm and n layer 
orndnces the “ write ” mode when 
the *0 l-V elertrnn N-ajn «THVps» 
positively charged “hotpr” 
remain n^ar oxide-silicon 
interface for months. 

To read, a slieht negative nr 
7 rro bias is used. Some of the 
“ holes " generated by the 
addressing beam on penetrating 
the silicon are repelled under 
those oxide regions." con taming 
the stored positive charges of 
data, resulting in a signal pulse 
as they sweep across the oxide- 


silicon junction. To ■ erase, an 
appropriate reverse bias Is 
applied to the aluminium causing 
the reading beam to neutralise 
the stored positive charge In the 
Oxide, resulting In destructive 
read-out 

BEAMOS is compatible with 
the software ofmost of to-day’s 
computing systems and its speed 
assures a three to one Improve- 
ment in computer throughput 
states GE- (U.S.A.). Access time 
Is given as 30 microseconds, 
contrasting with perhaps 30 mill- 
seconds in disc stores: 


Tapes work 
better with 


Lancs, BLS 2AP (Bolton 23367) — n _ t _ _ 

)mputlfl2 narrow 

aisles _ ■ _ 


are contained in ese operating 
lever. 

Hydraulic functions are 

dMded into ' two . separate 
systems. The demands of the lift L-__ 
system are served_by a Class H 
-Insulated motor and variable dis- 
placement vane pump. The • MACHINE TOOLS 

pomp's built-in pressure compen- 
sating governor controls the r\« . 1 *. 
volume of oil to the lift cylinder. I IP [)] IT OF 
eliminating the need for a pres- 


of iron hvdroxUte Freshly and f e *ds into- the gathering ctectrIC narrow-aisle read sure relief valve. 

reduced needles thev are only chamber . of the press. When ^ k » hlgh-cvcle, heavy duty Power steering, pantograph C 

03 micron in^See length- tbfi hopper is full. the gathering Srotion in tight spaces hare reach and auxiliary function# VJCI 111411 

are impossible to handle in air 2 ™ S -.^rothe^han? been introduced by the Indus- operate from a second pump and . 

since thev ienite SDontaneousIv the material drops into the cn am . . i—j-t. division of Clark motor compatible with their lotnO 
assoon as thfy^e«po“d! ber - gathering ram moves g&JJg* P a Box 20. Vale lower oil volume. ISilliQ 

„ r*r u-ifh forward pushing the materials .. . vnrktown - Industrial The dual system, is matching 

. P u * a Tt^nnsia^ int0 016 secondary pressing 5“ ramberley Surrey (0276 these functions to reouired oil SLAKING ITS world debut on ‘A» 

S n h a ino A^nAf i nirt S chamber and simultaneously gg{®- Camberley. a , TolumeSi reduces oH-heattn?. H- Wohlenberg K G. stand M 

“ Wn° “5J shearing any projecting metaL Y 3 !"* ’i n «ym 3 500 and 4fiQ0 conserves battery current and the first Euro-World Machine 

"fa ® 0 this stroke is completed. Offered in 2 £*®P\-U 500 rang- s- reduces stress on -bvdraulic com- T °ni Exhibition, which op?n-. < 3 
S?, S l„ b SJ 1 "* v n e r ^ vertical rams produce a 12 x 12 g ^SriU poSenS. says the maker. Paris on June 17 is the Hi=50?£ 

small amounts of ox>gen pro- ^ 05 = section and start the 36 V batter} powereu. u wiu tr* . 3 ^^ i at he. 

gressively. •- .1 


iron 


A TRUE revolution in magnetic 
tape performance could . be 
sparked off by work in progress 
at the Aachen . research labora- 
tories of the Philips Group. 

-It has been found' by a 
research team under -Dr. K. G. 
Knauff. that iron particles in the 
form of tiny needles can he made 
to respond far more effectively 
to the magnetic signals from 
recording heads than competing 
materials. They can be incor- 
porated into tapes with a noise 
to signal ratio of up to four times 
better than the best current 
tapes at higher, frequencies. 

These needles~ftre made by pro- 


The result is the formation of 
a passivated layer on the surface 
of the needles, the inert gas 
carrying away the heat and help- 
,-ing to stop the reaction from 
'penetrating deep into the 
surface-* 

Kilogram amounts of needles, 
are' being' m'ade at the moment 
but • there, are 1 apparently no 
problems scaling up the process 
to make tons. . 

Performance of the tapes based 
■ on the needles is being improved 
on still further, ..-which is of 
major significance for video and 
h ! gh fidelity recording. When 
they come into commercial use 
—there are stiU-a few technical 
problems to be- solved — it is 
expected that the price will lie 
between that . of ferrite tape and 
of chromium oxide materials. 

The company gives the gain in 
sietial/noise ratio ' as 12 dB 
against ferrite and 7 dB against 
■chrome oxide measured at 10 
;to 12.5 kHx and 4.75 ein/second. 

Philips Research Laboratories, 
Aachen, West Germany. 
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• OFFICE EQUIPMENT 

Speeds the || 
work of s 
the artist ?“>' 

LETTERING in a variety of in ^ 
Styles, sires and colours on jng" 
transparent or opaque tape for for 
immediate application to art- Pho 
Work, dra wings, etc., can be s J' 5t 
produced l»v a machine intro- T 
duced by GAF (Great Britain), boa ; 
PO Box 70, Blackthome Road. Jj™ 
feolnbrook, Slough SL3 OAR 
(Colnbrook 4567). s pa, 

Called Gafont the machine ts adv 


W ' 


little larger than a portable type- 
writer, weighs 19 lbs, is elec- 
trically operated, and involves 
no chemicals. It is claimed to 
be simple to use, and to be 
quicker, cheaper and more 
accurate than dry-transfer 
lettering systems. 

It has been designed for use 
in graphic art studios and draw- 
ing offices producing originals 
for reproduction by lithographic, 
photographic and dyeline 
systems. 

There is no character key. 
board. Characters are cast on a 
font disc which is rotated 

manually to select . each 
character. . Printing, letter 
spacing, word spacing, and 
advancing and cutting the 


carrier tape are all button 
operated. 

There are 65 font discs 
currently available for The 
system, including upper and 
lower case letters, numerals, 
punctuation marks and useful 
symbols. Type faces include. 
Univers. Gothic^ Future.. Cen- 
tury. Helvetica and Micro- 
gramma. 

The eight-inch disc carries 50 
characters and the nine inch 
disc. 60. 

The carrier tape on which the 
lettering is produced is available 
in widths of OJl.and.0.4 inches, 
either transparent" (non-repro- 
ducing). black (for reversal! or 
white. After printing, which is: 
done from a black, white, red or 




blue ribbon a backing material 
is removed and the lettering is 
ready „for application to any 
smooth surface, including film, 
drawing papers, photographic 
prints, Xerographic copies, 
mechanical boards, glass or 

- plastics. 

Lettering can be repositioned 
several times without deteriora- 
tion, and can. be enlarged or 
reproduced withont loss of 

quality. It is said not to crack 
or peel. — - 

Running costs, including - 

power .consumption and carbon Forming cartons with the aid of Whitehall Machinery s 
ribbon usage, are about lOp per manually-operated machine* Could he useful for very small 
foot of carrier tape on which ,rnns or experimental work. 

130 characters pt or- 36 ■; . 

^characters : in can " be ' ' ' ' ; ' 

■produced... - 11 <• • 


r ~ YDF system lathe. 

It can swing diameters 

• CPDViriTC 1256mm over the bedways 2 ?* 

SfiRVivM diameters of 860mm over 

. carriage. Fitted with a pair nf 

V /->■* ' n steadies, it will handle work- 

iJwlL/LIIl pieces weighing up to 10 ton'. 

' " Maximum rating of the vcz-.z 

L pli. w J driving motor is 56k W. 

Uvll dllU. The lathe is of modular cr?. 

^ struction and can be fitted »t_- 

nfGPPC either electronic or numpnral 

l/I Clw J ' continuous path control sjsieuj 

1 Computer Services. SachlnS?* oUerStioSs.'JSnc 

t: wholly-owted subsidiary of f ac j ns operations at 3 cr>r.**ar,i 

^ e p^leum. ix to .mane cu t t ing speed; taper lumir.^: 

available the- faB-safe facrfities, 8crew cutting-, 360 deg. copy.rc 
currently enjoyed by BP. to all crankshaft machining a.- 
? major industrial, companies operations can he selected fr-ia 
operating one of the Umvac 1100 a central control pendant ur,:t 
senes of computers. _ _ ... . . 

The back-up facilities provided „ S® 11 * .” dd J e . n " d ^ lldes a ': 
. for BP permit the maintenance [! Md bonded plastic 

of BP’s files on the Scicon com- tn « saddle traverses at 5 

puting complex at Milton Keynes metres /minute. Feed ir, 

where they are undated over- jP v< rI? e are ,. r 5 Rl, J Juerf n; ' 
night This enables BP to access th > RStor controUed dc motor* 
these programs and data files, in The model on display will ^ 
| an emergency, at any time. equipped with an electron.; 
Scicon emphasises that this control system, enabling 3 '.: 
support service is only made pos- functions of the saddle and 
sible through the investment re- headstock to be controlled re- 
presented by their purpose-built push buttons and switches on th» 
computer centre- - - pendant unit. The hcadsiock 

Particularly significant sup- driven by a dc mntor and there 
port features, are the fuHy pro- is a choice of infinitely variar ■- 
tected electricity supply based spindle speeds from 3 to 7f> 
^ on Hie automatically started rpm. 

£»» diesel generator in the event of Travel/rev feed rate- 
— -■ power failure, and the triplicated screwcutting work can be- nr*- 
air conditioning systems, pro- selected. Pitch values are ?e*. 
tecting the operation of each means of decade switches. Th^r? 
piece of eauipment. is provision for taper turning ari 

The back-up- service to be the Elccop n 360 des. copymr 
made available will vary accord- equipment ensures both co;*;.;r; 
Inc to client requirements, and accuracy and good surface 
• will range from 24 hour multi- of components, says ttap cnmpar.v 
programming availability to the The lathe is available in ;*>? 
use of a dedicated machine of a U.K. from Sykes Machine T.--V. 
specifically agreed configuration. Co.. Chertsey Lane. Stame*. 
Scicon Computer Services. Middlesex (Staines 55474 1 — one 
. Brick Close. Kiln Farm. Milton of the 600 Group, 
off Keynes MKH 3EJ. 0908 71121. 
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Panels save 

■ r ‘ L 

space in 




icals 


haSri C riP-!kfnF and Rohinsnn rrm! mm-ianv CWUi,UU Depending oh the materials produce continuous crcfsslinktfd 

R »Wiison Group company. md ^ of the ceUular polyethylene foam using 

storage, zs being introduced by Known as “model HS " the operator, throughputs up to 15 the patented Japanese Furakawa 
It' Provides average savings in machine is stated to be adaptable trays a minute can be achieved- process. . 
floor P area of 20 plr centiand to almost' any combination of - The machine was. developed in pi^ es C0 ^J n! ‘lowltere “uSted 
correspondingly higher capacity carton dimensions up to a maxi- response to a specific customer SSLr 

for accommodating staff. It com- wum of 200 x 200mm base and requirement, but- the company SSSSJS/fff 
prises vertical panels, two or 4° mB t depth. It wdll - handle believes if could provide an in- m ?, rket J n ^ tJl * K prodact 1 ^f l L | nta * 
more of wWch are coupled to board weights up to about 400 expensive solution to a wide ^l 1 “ nd 5f°- 3S u DW ■ resp ^ U 7J?'^ 
stainless steel posts to form a micron ’ «*»cih may be double or range of. specialised needs. 


Small foraiing machine plastics 

A LOW-.COST. hand-operated single polythene faced , or - have’ - .‘ . j."' 

: machine for /the erection of f/heat ^ealiWe .lacquer qa the tf|0 TYV ftlfinP i > 

heat-sealable cartons or .trays. ^ ner er outer face. IV/ttlxl llldvlv jiiQ 

. from flat blanks- in one simple The machine incorporates time • • _ii ' ; _ _ 

wu t ‘ta n u 11 ‘Lr«hta^ , ' 1 °afZ S.«®!S?ta3i“ tk ■**£££ in rolls Bifurcated & 

Road 6 WhiteS S BsS requirement, and a lamp signals BAYER OF West Germany has -T- L | 
nf ($72 % - 1 corapletion_of the seaUng cycle. licensed two U.K. companies ti lUDUlar KlVet 
S Shi Depending oh the materials produce continuous crosslink^ 

iq Robinson Group company. and the -dexterity of the cellular polyethylene foam using ComOflriV 

oy Known as. “model HS " the operator, throughputs up to 15 the patented Japanese Furakawa 


A collection of papers by international experts who presented them at the 
World Petrochemicals Conference, organised by The Financial Times Ltd., 
in association with The Oil Daily, of New York. Now published by The 
Financial Times Ltd. in a single volume, introduced by Bart Collins- 
International Editor, The Oil Daily, these authoritative papers and the 
,eading figures who presented them are: 

Professor U. Colombo. Mr. J. B. Hynes 


stainless steel posts to form a 
working area. 

Furnishings transform a panel- 
ling combination into a working 
area, and all furnishings slot Into 
the uprights. These include fiat 
writing or typing surfaces, refer- 


provide 

complete 

riveting 

systems. 


Professor U. Colombo. 

Director of Corporate Reseorc/i ond 
Strategic Pionnjng. Montedison S.pA. 

Is oil too valuable to burn? 

Dr. G. Pagano. 

President, AN 1C S.p.A. 

The requirements for sophisticated 
technology to ensure continual growth of 
petrochemical industry in industrialised 
countries. 

Mr. E. Lelyveld. 

Co-ordinator Chemicals, Shell International 
Chernie Moatschflppij B.V. 

Petrochemicals — the options ahead 

Mr. C. M. Doscher. 

Vice-President of Marketing and 
Purchasing, Dow Chemical Europe 
Demand for chemicals from petroleum 
and its continued expansion. 

Mr. T. J. Innes. 

President, Essochem Europe Inc. 

The effect of increased oil costs on the 
world petrochemical industry. 

Dr. Ludwig Poullain. 

Chairman, Westdeutsche Landesbank 
Girohientrale. 

Are the Investment criteria changing? 

Mr. Gordon Oakes. 

Parliamentary Under Secretary of Stote, 
U.K. Department of the Environment. 
Environmental consideration and 
petrochemical development. 

Mr. L. M. Kretzers. 

Member of the Board, 

DSM Heer/en •Holland. 

The continuing importance of natural gas 
as a petrochemical feedstock. 


Managing Director Nltrrgin Elreann Tea. 

Petrochemicals. and the' Irish hydrocarbon 
discoveries. 

Dr. A. W. Taylor. . 

Chairman, Petrochemicals Division ICI. 
Petrochemicals— the European view. 

Mr. F. J. Heath. 

Chairman, Fertiliser Division, 

Fisons Limited. : 

The changing economics of the fertiliser 
industry. 

Dr. G. Lipphardt. 

Director, Hoechst AG. 

Current problems of the European 
petrochemical industry. 

Professor Michael -Lipton 

The petrochemical Industry and the ’ 

Third World. 

M. Lawrence C. McQuade 

President -and Chief Executive Officer, 
Procon Limited. 

Petrochemical plant construction and the 
oil producing states. 

To obtain full information about 
World Petrochemicals, complete and 
return the coupon. 

Another business publication from 

THE 

FINANCIAL 

TIMES 

LIMITED 


area, and all furnishings slot Into T) . /-* 0 Tivi rvn 
the uprights. These include fiat tjlSZ StTViriSiS 
writing or typing surfaces, refer- O O 

ence shelves, filing units, book-^ £ _ • _ 

shelves and. pinboard panels'. Q ci T LOIl 

All telephone and electrical 
wiring Is housed in the panels „ 0 
and Individual wnrk stations can 
be eouioped with lighting, com- Jr 


■ field Mill, Droylsden, Manchester. - 

, ' .M35 7DL (063-370 5111). and is SVSl6 

available in rolls up to 2m. wide / 

_ ajid up to 150m. long, varying In 

potential of -the Hermic XA and thickness from 5-15mzn. and in <?. 

the accurate' filling system, Fern- density from- 30kg. /cu. metre to Just one of tha £ 
broke developed an off machine I75kg./ctijnetre.' and in six stan- engineering 
Slung arrangement. During the dard cotoaxS^-natural . grey, yel- services provided 
whole erecting and fillmg iow,.pink, g 3 iwn and blue. Llnta- bvtheBEGroup. 
sequence the carton u kept under foara JPlastics is a member of the. if you want to 
complete -control. ' ■■« — i n,uu " lw 


Guthrie Corp.. 


know more ask for 


Packs which do not meet pre- Crossbow will be made by Bow- J M t th 

selected weight requirements aTe cel Prodactsrat KSrkby ln-'Ash-{ jneiauiaeroine 
automatically ejected, but .both field.jabttinfiham (0523 752517).) BE erou P* 



raunicationF. and electrically- ** MOST ADVANCED lined carton automatically ejected, but both fie Id. ..Nottingham (0623 752517). at^roup. 

operated bu'iness machines machinery in the world" is how car ? on and product are fully [t will; be available in rolls up to 

according to need. A panel can Pembroke Packaging, Paycocke recoverable. 2.2m. wide and up to 150m. long- ■^ l| 

accommodate a 100-cn re cable for Road. Basildon, Essex SH 3HP The company claims an in- in thicknesses from. 5-2Qmm, and | itGIbw lliUlip 

a group telephone system. (0268 20272) describes its latest creased throughput of up to 40 densities from. 30 to 175 kg./cu. ncantonEn-preem 

A work station can be P acki "g harlra achieved, but range colranmaglll he Group Head Office and 

assembled in under- an hour, Known as the Pembroke OMF, Jf” 1 * *■ °LS, r °' The Bifurcated & Tubular 

costs averaging from £350 per It was developed in collaboration &t *** d f ^ RiuetPn Itrl 

station according to the equip- with Autopack of Malvern and 5® -/SfSSJ i ,^« 0r wm,-.: Rivet Co. Ltd. 

ment needed. First U.K. custo- incorporates that company’s elec- Ta {£nS °/ th?STrak^ ^MnnuhtaitL P-O- Box 2 » Mandeville Road, 

S o°f r S?o"S Pa pane'i ISd ttpSj?Mulpme™L' d bUlk ““ P™d“S gi£™,y P p" "oS S™ JJbS, ^SS1^Snu“ml, Aylesbury. BucksHP21 SAB. 
work stations an being iretaU?d T? P secure Se fuU performance methods, the Pembroke —making' it less expensive and Tel: Aylesbury (0296) 5911 


work stations are being installed 
an three floors oF the Bank’s 
headquarters in Edinburgh, a 
£150,000 contract due for comple- 
tion this month. 

Furniture and Systems Divi- 
sion, Roneo Vickers, Lansdowne 
Road, Croydon CRB 2HA (01-686 
4333). 


,u uuiuuurgu, «» . 

3f due for mmp,c ' Bags made 

and Systems Divi- • ,-1 -j 
Vickers. Lansdowne \X/lT-fT 
m CRB 2HA (01-686 VV XLLi lyJJ 

noise 


i n . r f. rrn , n ._ nuuwu meiuuu.% uie remurow! — inatuug it icsts 
. . . e OMF is said to have succeeded in more versatile than, the earlier 

. reducing it to a mere j per cent, product *' ' 1 


Rivet Co. Ltd. 

P.O. Box 2, Mandeville Road, 
Aylesbury, Bucks HP21 8AB. 
Tel: Aylesbury (0296) 5911 


• ELECTRONICS SAID BY the maker to be fastest, | 

quietest bagmaker available, the 
T - j . . Befanco 66 -takes a maximum web 

| rnnrnVPfl . of 45 inches to produce bags 

v/ r vU. between 4J x 5{ to 24 x 24 inches 

• • . with an output of up to 2400 

Circuit. bags a minute; 

A deep tip unit produces, tip 
_ _ __ _ depth to 2-inches giving increased 

TTFOCCSS versatility to the product range.' 

Jr A v Sound suppression shielding is 

A BRIEF announcement from stated to have reduced noise 
Sony Corporation rereals the levels from the usual over 100 
development of “ SIPOS " (semi- dB to about 90 dB. 
insulating polycrystailioe siti- Made by Beasley,- French and 
con), a surface passivation tech- Co., Bedminster, Bristol BS3 5RL 
nology that uses ox>gen-doped (0272 664283). the machine has 
polycrystaliine silicon Aims. As modifications to the reel- feed 
a result says the company, planar and formers which are stated to 
devices of many kinds can' be reduce downtime during change- 
steanily operated under severe over by as much as 25 par cent, 
conditions. Difficult materials and paper 

One result is the ability to pro- weights dawn to 25 gsm -can be 
duce transistors able to work at converted,' and. there are safety 
very high voltages: 10.000 volt features to minimise loss due to 
devices can be satisfactorily web breaks. 

made, an achievement which. , . , 

savs Sony, has been considered r are d ^ lve T® d single or 

difficult in the cast twin stream, stacked vertically. 

The technology is said to pro- (Sese'nmnbers'ca^be varied *hv 
vide much higher reliahltity than TO®* by 

previous methods, and at the a 
same time production cosfs are 
reduced. The method ''can be ’ ■—■■■■■ ■ 

apolied to the mass production of 

nearly all types of silicon • By agreement between the 
devices and integrated circuits. Financial Times and the -BBC. 
Packaging of elements can also information from The Technical 
be greatly sitnDlifled. Page is awffable for use bp the 

Sonv is 7*35 Ki'achinaeawa Corporation's External Services 
fi-chome, Shinagawa-Ku, ' Tokyo as source material for its over- 
14L seas broadcasts. 


Improved 

circuit 

process 


To: Karen Miller, .Marketing Manager (Books). The Financial Times Ltd.. 

IQ, Bolt Court, Fleet Street, London, EC4A 3HL. 

Please send me full details of 
WORLD PETROCHEMICALS 
(Price £50. plus p. & P-) 

NAME: - - POSITION: 

COMPANT: 

ADDRESS: - 


COUNTRY: 


of Organisation: 5/2/A 


This announcement appears as a matter of record only. 

$78,000,000 

T T Williamsburgh 

A 225 ,t) 90 i)WT Tanker built by 

Seatrain Shipbuilding Corp. 

and time chartered to 

American Petrofina, Incorporated 

iritli equity investment by 


General Electric Credit Corporation 


The undersigned initiated and arranged a 25-year 
leveraged ftfcre financing for the above vessel. 


KuKn^ LoeV tjfc-Co. 
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Challenging your efficiency 
in business communications 


3M have a wider experience in business commun- 
ications than any other company in the world 
because they cover more aspects of communication 
in more areas of business than anyone else. The 
result is a world of experience brought to bear upon 
a single problem. It could be your problem. 

This3M advertisement is about copiers- from 


the sma ll desk-top copiers which are becoming 
standard office equipment, to the advanced high- 
speed copiers which handle tens of thousands of 
copies a month. In this country more 3M copiers 
are in use than any other make, and a 3M copier 
system could be the way your company ensures 
that its best ideas are shared by everyone. 
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VHS Cabinet 
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VHS Reduction Copper- 
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VHS Ptein. Paper Copier 
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in this country 
of copying machine 


3M brings ^efficient 
diycopyingtoyourdeslctop 

3M’s four desktop, copiers are, used 
by a wide variety of people — from 
students to senior executives. As ligh t 
and compact as a typewriter, they use 
a ‘dual-spectrum’ process originated 
by 3M to bring modern trouble-free 

copying to people with low volume' 
copying requirements. 

Completely dry', with no messy 
liquids or chemicals, they give crisp, 
clean copies of anything fron* pencil 
safables to photographs; arid they 
plug in to any ordinary power.supply- 


3m versatile Magne-diy copiers 
save you tiroe,moneyand space 

lil’s 191 and 207 copiers use an 
. exclusive 3M process which produces 
. 'copies .barely distinguishable from the 
•original. Clean, simple and completely 
; dry, both machines are designed to 
save operating time and cut out waste. 

\ Paper is fed from a roll which is auto- 
matically guillotined to one of six useful 
lengths. The 191 produces its first copy 
' nv twelve seconds, then a copy every six ■ 
-.-seconds; the even faster ; 2Q7 produces., 
itsfirst copy in six seconds, then a copy • 
every three seconds. Unequalled for- 
■ simplicity, copy quality and versatility, 
theMagne-dry machines are ideal for 
copy requirements up to 15,000a month. 


31Ws VHS and VHSrR pSainpaper copiers: 
reliable werlonghms^t^priritii^ 
competition overshortruns . 

3M VHS and VHS-Rcbpiers are the latest-' 

- development' in copier technology. They 
produce high quality copies on plain paper 
using 3M’s MagneTtynamic system.. 

This involves the image of the original 
being transferred by a microflash onto a . 

' memory tape. In practice, it means that, - .. 
oiaie the microflash has captured theimage, 
*: theoriginal can be removed and a new / 

.... original put \n p\adewkile_the madune is 
still reproducing the first one. With this 
process, the VHS p^xiucesf its first. three' .: 
■ copies in under tehseconds: ' ■ 

. •‘TheVHS-Rhastfeadffitional:featjireof‘ 
being able to take..any original up to • \ 
14>*x IS* and in seconds produce copies 
-reduced to a convenient file size. 


How to communicate with 
3M COMMUNICATORS 


v Post this coupon for further FT,S 7S - l 

information or ririg.your nearest 3M Centre listed 
below and ask for the Communicators Enquiry Desk. 

Please send me more information on: 

3M Desktop Copiers □ 3M 191 and 207 Copiers Q 
3M VHS & VHS-R Copiers Q ,• ft** irAm? 

: To: 3M Communicators, 3M United Kingdom Limited, 3M House, 
WigmoreStreet, LondonWlAIET. 

Name — — — 

Position — 

Company — : — - — T — — 

Address — - 


..Tel: 


T jiniinnfPcnfrcl 01 6592323 * fijrmm ghaTTi 021-236 5077 ■ Manchester^ 1-2368500 ext 265 
.^3^^^41^41621 orisid ' X^eds0532(Morley)538221 ; Cardiff 0222 22134 - Belfast 0232^0 or 42926 


3M isatwlMiarV 
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NORTHAMPTONSHIRE 

Situated on many of the country’s main transport routes, Northamptonshire 
is now experiencing new development on an unprecedented scale. This rapid growth is 

placing considerable strains on the local authorities. 


County 

takes 

the 

strain 


NORTHAMPTONSHIRE is suf- 
fering from success. The “county 
of squires and spires." which 
has retained its parochial 
chara«er throughout the 
changes of the last 100 year?, is 
now experiencing development 
on an unprecedented scale. 

Population increase, according 
to the County Council, has 
mounted pace in recent years 
to become the fastest growing 
in the V.K. and the trend is 
still accelerating. The result is 
that the county expects to 
accommodate 750.000 people by 
1991 — a 60 per cent- increase 
over to day's figure. The impact 
of growth at this rate is brought 
home by the County Council 
.which points out that Northamp- 
tonshire will take some S per 
cent, of the total estimated popu- 
lation growth for England and 
■Wales up to 1991. 

' Situated only 60 miles north 
of London astride the main 
transport routes, the predomin- 
antly rural county with only a 
handful of medium-sized towns, 
would have enjoyed prosperity 
and expansion even without the 
hot-house development which 
has been pressed on it. Both 
Northampton and Corby have 
been designated new towns 
while Wellingborough and 


Daventry are expanding, the 
former taking overspill from 
London and the latter from 
Birmingham. 

Well-intentioned as the pro- 
jects may have been, the strains 
are beginning to show — particu- 
larly nn finance. It is. not with- 
out significance That ratepayers’ 
action groups have sprung up 
throughout the county and rhat 
Northamptonshire activists 
were in the vanguard of the 
protest movement which swept 
through the country last year. 

Mr. Cordon Roberts, leader of 
the slender Labour majority on 
the County Council, describes 
the financial situation as “ seri- 
ous" and says that he is "very 
worried." From many politi- 
cians such words could be taken 
with a pinch, of salt but Mr. 
Roberis is one of thnse moder- 
ate and serious-minded people 
who have committed themselves 
to local revemment. 


Rates 


" It has been hard so far but 
I dread to think . what will 
happen to rates next year and 
the year after. We ' may be 
forced into saying to people that 
we can no longer afford to 
offer their children the educa- 
tion which they have come to 
expect." 

With the look of a man well 
aware that unpalatahle 
decisions have to be taken, he 
adds: " We cannot kick out old 
people from council home? or 
throw the mentally handicapped 
onto the streets.” 

The main complaint of the 
County Council is that in addi- 
tion to its normal ongoing 
responsibilities in a period of 
rapid inflation it is also 
required to meet the infrastruc- 
ture costs of the expanding 
towns, or what it terms “the 


four single-minded development 
agencies." 

The competing claims on the 
authority's limited financial 
resources creates capital' pro- 
gramme burdens “out of all 
proportion for a county of half 
a million population,'* it is 
claimed. 

The example is cited of the 
1974-75 major school building 
programme, which, at £4.6m.. is 
said to be the .fifth highest of 
all local authorities irrespective 
of size. 

Mr. Roberts points out that 
in the last two years capital 
programmes have been drastic- 
ally pruned because of their 
implications for tiie revenue 
account. He draws attention to 
the 450 temporary classrooms 
which have to be used to cope 
with the number of children 
starting school. The county's 
figure is three, times the 
national average. 

We have listened to the rate- 
payer? groups and to individuals 
for ideas for cutting back on 
spending but it usually comes 
down tn trivial issues like can- 
celling 'evening classes for 
Scottish country dancing." he 
says. 

The council bas put up its 
plate for special treatment by 
the Government and, without 
it. the consequences for the 
expansion programme could be 
serious. The county says that 
though its transport supplemen- 
tary grant was one of the highest 
in the country the amount was 
still only sufficient to continue 
existing contracts and to start 
one major new road scheme in 
Northampton. 

No major new highway has 
yet been built in Welling- 
borough, which is scheduled to 
double its population by the 
1990s, and the district council 
is understood to have made 


representations to Mr. John 
Silkin. the Minister for Planning 
and Lncal Government. 

’ Potentially more serious than 
that, ibf* county council has 
warned that development of the 
southern district of Northamp- 
ton — the second phase of- a pro- 
gramme to boost the town’s 
population by . 100,000 by the 
mid 19S0s — must be in question 
because the resources to finance 
the building of the principal 
roads cannot be programmed. 


Crippling 


Mr. Roberts maintains that 
the only solution short of 
crippling the expansion pro- 
grammes is- for the Government 
to find some special formula for 
grant The county has joined 
with Buckinghamshire, Cam- 
bridgeshire,. Cheshire. Lanca- 
shire and Shropshire to collect 
statistics which illustrate the 
impact pn local authority 
finances of pursuing policies of 
developing new and expanding 
towns. But the major document 
in Northamptonshire’s campaign 
is its reply to the Government's 
consultative paper on the new 
towns. The opportunity was 
taken to recommend a major 
shake-up in the areas and com- 
position of the development 
agencies in the county. 

Calling for remgjotiatinn of 
the current; new town agree- 
ments, the document suggests 
that there should be two 
development corporations — one 
embracing Northampton and 
Daventry to -the west of the 
county and another responsible 
for Corby, Wellingborough and 
the A6 towns, like Rushdea,. to 
the east. 

Yet more radical, the council, 
proposes that in the pursuit of 
local democratic control-— rather 


than all appointments coming 
from the Minister — local 
authorities should have the 
right of direct nomination and 
a majority on the Boards of the 
development corporations. 

The proposals, framed as an 
opening gambit for negotiations 
with the Department of Environ- 
ment, reflect the issues to which 
the County Council seeks 
answers. 

The need for specialised 
development agencies charged 
with the specific role of pressing 
expansion is recognised, but 
probably more important are 
tbe new sources of funds such 
bodies can open up. Conscious 
of the shortcomings of the pre- 
sent system of local authority 
finance, the county undoubtedly 
sees the development corpora- 
tions as one possible help for 
its problems. 

The appeal for democratic 
control reflects the desire of 
the Council to try to reconcile 
thp conflicting interests not 
only of the four expanding 
towns but of tbe county as a 
whole. Concern has been ex- 
pressed that the development 
agencies are pursuing policies 
to achieve bousing and employ- 
ment (targets in line with nation- 
ally determined objectives re- 
gardless of ilhe impact upon 
surrounding areas. 

Such individual targets could 
run counter to the county's 
strategic plan now under pre- 
paration. For example, the point 
is made that both Daventry and 
Corby benefit from heavy in- 
vestment in their infrastructure 
but are' Jagging on -poutation 
and employment, while North- 
ampton' has the jobs but re- 
quires heavy capital investment 
on roads -and other facilities. 

The argument is also put 
forward that the growth which 


the expanding towns are enjoy- 
ing may be at the expense of 
revitalisation of other parts of 
the county, such as towns like 
Desborough and Rnthwell along 
the route of the A 6. Not only 
on employment hut on the 
whole ranse of new facilities 
whether road*, schools or com- 
munity provision the new towns 
are demanding an undue-share 
of limited county resources. 

In such terms are the strains 
resulting from the rapid growth 
of the rounty expressed. There 
ajre problems hut they are prob- 
lems of success — problems 
which come from the attractions 
the area offers for development. 


The influx of new companies 
—Northampton can boast the 
£17.5m. Garisberg BreweTy and 
Henry Telfert Corby. Avon Cos- 
metics and the York Trailer 
Group: Daventry. Ford's distri- 
bution centre and Green Shield 
Stamps warehouse means the 
establishment of. dynamic 
growth industries which provide 
a -diversified employment base. 

: Tn the first five years of 
Northampton’s expansion. 7.500 
new homes have been built and 
another 2.500 are under con- 
struction. Major -new shopping 
schemes include the Weston 
Favell district centre with 
210,000 square feet of retail 


space plus leisure and com, 
m unity facilities, while the £Sai. 
Grosvenor Estate's develop®^ 
in the town centre win opes 
shortly. 

Large-scale central area de. 
velopment schemes have also 
either taken place or are wader 
way at Kettering, WeGng. 
borough. Daventry and Corby. 

Expansion may be potjsg 
questions and placing strain* 
upon the administration of Ion': 
government but these are the 
sort of problems for which may 
areas of the country would bo 
grateful. 

.•> Arthur Smith 




THE BOOM which Northamp- 
tonshire has enjoyed in recent 
years has left it with enough 
fat to digest: the county town, 
for example, has created 9,000 
new jobs of which more than 
half are still in the pipeline. 
But there is no doubt that the 
mood has changed and 
questions are being raised 
about how long the good times 
can last. Indeed, the general 
feeling of uncertainty among 
the business community, in this 
prosperous area with a good 
proportion of young growth 
industries, is an indication of 
how serious is the current 
national crisis of investment 
confidence. 


Northamptonshire las pursued country recovers from the w 
a -'policy of employment led ren _ £ recession,” he says. 

growth and to that extent is Northampton Chamber^ 
, , . . : Commerce confirms that bow 

obnouslv dependent upon the nfssmen *,« >doptctf , ^ 

vagaries of the national and attitude." Assistan- 

econoqiy. Mr. Leslie Austin- secretary. Mr. Geoffrey Field. 

Crowe. Northampton Develop- says: "The main frar'anra: 
ment Corporation chief estates industrialists only 1? moof&‘ 
officer, reports a continuing a *° was J ° f ser i ous Ll * mr **«• 
steady trickle of inquiries about in gemS 

industrial sites but says com- erapIo y ers are now not taking 
panics are tending, to shelve on labour." 
investment decisions. Traditionally an area of nw. 

"There is no undue concern full employment, the number 
about the present situation but of jobless has edged upwards 
there must be a question as to over the past 12 months to 2 a 
how long it will be before the overall 2.6 per cent, in the 
. CONTINUED ON NEXT PAGE 
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The turning point 
for your business. 

Right at the centre of things , Corby is geared up to help 
your business -run smoothly and profitably. We can offer; 

A mature and prosperous New Town 
■3j£ Modern Factories of 3-20,000 sq.ft to rent 
Well serviced sites 
3j£ 'Design and Build 1 service 
■Sfc Good central location 
Good road connections 
Variety of houses to rent or buy 
Skilled labour available 
■5^ Good schools 

■Sjf Pleasant countryside plus ample leisure facilities 
Splendid shopping 

25 years' experience and a great desire to help. 

Contact K.R.C. Jexikrn, FRICS, Corby Development 
Corporation, Corby, Northerns, NN17 1PA. 

Telephone; Cbrby (05366) 3535. 


,-4 . 4.. . rtfi-. 
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SUCH IS the growth being 
experienced in this county that 
none of the major towns is 
without some form nf impor- 
tant commercial development 
project. Town centre develop- 
ments with the provision of new 
shopping facilities mainly in 
mind, are blossoming through- 
out the area, some of them only 
a few miles apart, and although 
some people have suggested the 
county may soon . be over- 
shopped,- little trouble is 
experienced when it comes to 
letting the -new shops and a 
look at the customers swarming 
. , the streets of each centre does 
not testify to any' retailing 
. , n r, » doubts. 

A-i .. . Again as with everything else 

^.here. the main centre of the 
effort is Northampton itself 
. which has a 300,000 square feet 
* **> ..shopping complex, opening in 
. Pi-v- the summer to add to the 
.-'^-.district centre in the eastern 
‘'■.♦popart of the new town area 
*•" -V.. . wh ich added over 200,000 square 
-fi . feet of shopping space last 
•'"srJ.J .October. 

" V '.w The eastern' district shopping 
.- 1 centre is part of a major new. 
:' r town' development known as the 


Weston Favell Centre. «nd 
apart from the shopping, it 
includes all the constituents of 
a town centre in its own right- 
cultural and sporting centre, 
health centre, church; school, 
library and car parking, as 
well as a public bouse aid other 
facilities. 

.The shopping facilities them- 
selves include .two large super- 
markets, one being taken by 
■Tesco and the. other by Super- 
centre, and the. ' usual great 
variety of sbops that one would 
expect to find serving the com- 
munity round about— ^the centre 
is strategically placed in the 
heart of the plain new town 
expansion zone. . 

The other expansion zone in 
the ' south' will have a district 
shopping centre based at Pen- 
fold. but this will be on a much 
smaller scale. In addition to 
these two centres, and- the main 
town centre itself, the new town 
areas are served by smaller local 
centres of three or four shops. 

Inevitably the argument about 
in-town and out-of-town shop- 
ping has been raised in North- 
ampton and the Development 
Coropration has always taken 
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~ One Contact 

; ’ to mastermind your 
Industrial requirements 
from conception to completion! 

Wc offer a complete package-deal for industrialists requiring-', 
ney.- premised. Such items 'as site finding, design criteria. 
..planning,' costing, construction and fitting out are dealt with 
' by a team -experienced in each facet of the programme, but 
. co-ordinated and- dealt with by your one contact. 

.-‘• Jn'ihe rapidly expanding Northampton area' we can-oner 
•-offices, factories and warehouses for immediate occupation 
••fflnd prime-sites for industrial or office development. 

'■'tv: Write to G: G. Williams, Chief Exeat rive to arrange an 
.'early discussion : 

-■'Wilson V Connolly} Properties Limited. 

Thomas- Wilson-House, Tenter Road, , 

-"Moulton Park Industrial Estate, 

-Northampton NN 3 iQJ. . • ••-. - " 

Telephone 0604 46121 . 


r - ^ 

Wilson (Connolly) Properties Ltd 

L : 




IN the heart of 
INORIHAMPIDI 

ATthe heart of- 
REPRQGRAPHICS 

Bflarper'& 
TunstalB Ltd 

OesigrwbMsnjbcttjrvsot 

WELLINGBOROUGH 0933 - 3-5771 



s-DICKENS LTD, 

Dcsbo rough, Kettering, 
Northants 

Induitriil ,nd mlliHry electronic in. 
ltrumcncaiion. prpew* modules, tem. 
per j cure, humidity end flow tone 
frequency multiplex telemetry. 


WELLINGBOROUGH 

28,000 sq. ft . 
PRESTIGE 4 LUXURY ‘ 

• OFFICES 

AH Amenities — Might divide 
Rent £125 p.s.f. 

***-•'. 

HIGH SPECIFICATION ^EW 
WAREHOUSES 
12h00 15.000 & 27.000 sq. ft. 
RENTS ONLY 80p. 

* * • 

TOWN CENTRE 
SHOP/SHOWROOM 
Ground Floor of new block 
2,600 sq. ft. with return 
frontage £91700 p.a. ; 

* * • 

Details erf these and other 
properties from 
SWINDALL, RENDERED & .* 
ATKINS. 

19, Cambridge Street, 
Wrllrngbo rough 76622 . ~ - 


great pains to ensure that the 
original town centre remains the 
real focal point. Nevertheless, 
Weston Favell is a major com- 
plex. and the fact-' that its 
facilities were advertised on TV 
at the time nf opening makes 
one believe that it could, and 
would like to. exert something 
of a pull on shoppers not only 
from surrounding villages but in 
places like Wellingborough and 
Kettering to the east as well. 

However, the importance of 
the traditional centre of North- 
ampton is certainly not taking 
a back seat The Grosvenor 
Centre opens this summer to re- 
inforce the town's regional shop- 
ping centre claims. This is a 
300,000 square feet shopping 
complex that houses 58 retailing 
units — all' let There has been 
some delay in opening because 
of a fire, but the Sainsbury 
supermarket is expected to open 
quite soon. 

The Grosvenor Centre is a 
prestigious retail development 
of the kind to be expected in a 
town that hopes to exert a 
regional shopping pull that will 
outdo Leicester. There is no 
doubt that the Grosvenor 


Centre, when added to North- 
ampton's existing .high-standard 
retail facilities, will .emphasise 
the town's claim* to regional 
importance in a region that 
stretches quite far, and' the 
claims about nutdoing Leicester 
in this part' of the country can- 
not be dismissed. 

Northamptonshire's second 
New Town. Corby, also boasts 
town centre redevelopment with 
the emphasis on shopping. From 
an original town centre of just 
110 shops in 32&.000 retailing 
square feet the Phase One de- 
velopment that was opened in 
1973 added 42 sbops and 97,000 
retailing square feet Plans for 
two further stages do exist, but 
the planners are “playing it 
by ear” and saying that present 
town centre shopping facilities 
are adequate for the next five 
or six years. Phase Two would 
be added to the south of the 
town centre, and Phase Three 
to the north. 

In the new areas of Corby, a 
policy of district centres and 
“ corner shop " supermarkets 
adds a further 100 shops and 
another 82,000 square feet 

Apart from these new towns,- 


the .county's expanding towns 
are' pushing ahead with retail 
development ton. It has been 
esthfiated that Wellingborough 
wJJJ require about lm. sq. ft. of 
Root space for shops, offices and 
other town centre uses by 1991, 
and pedestrian shopping malls 
linked to existing shops form 
the basis of the central plan. 
Phase One of this new complex 
.Is under construction and 
should be opening in 1976-77. 

• In Daventry Phase One of the 
town ' centre development 
scheme opened in the middle, 
of last year consisting of a 
Waitrose supermarket and 2 8 
shops. Phase Two is now in the 
planning stage and should be 
started within two years, while 
a Phase Three is also -planned. 

On a smaller scale than these 
developments, in Kettering a 
Phase One scheme of 14 stan- 
dard shop units was opened in 
October, 1969, and Phase Two 
is already under way. This 
includes a supermarket for 
Salisbury's, two large * shops, 
and four standard shops, to be 
opened progressively from 
January, 1977. Phase Three is 
planned, but no start date is 
known yet. Kettering likes to 
boast that it is expanding “the 
natural way." In Rushden a 
large supermarket has just 
opened and demolition work 
has started on another retailing 
site, so it will be seen that there 
is no town in the country not 
active in retail development in 
some way. 

Northampton, already among 
the top 20 regional office centres, 
is the natural focus for much 
activity, and it is hoped to pro- 
vide another Ira. square feet of 
offices in the town centre by 
1981 to take the total to around 
3.5m. square feet. 

At Kettering — unlike North- 
ampton which is actively trying 
to attract firms relocating from 
London and the South East — the 
biilk of the office content is 
for locally generated demand. 
Wellingborough, with some 
245,000 square feet of existing 


accommodation, is pursuing a 
modest ' programme of office 
development, but only a few 
small projects are likely to be 
forthcoming in the other prin- 
cipal growth towns' of Corby and 
Daventry. 

Northampton benefited from 
the activity generated by the 
property boom and a number 
of important projects are still 
in the pipeline, with 370.000 
square feet currently under 
construction. Around 100.0(A) 
square feet nf accommodation 
in the new Grosvenor Centre 
should start 10 become avail- 
able shortly, and by next spring 
work should be nearing comple- 
tion on 200.000 square feet of 
offices above the new central 
area bus station. 

Apart from development in 
the town centre, offices are 
planned for the district centres 
and land is available on 
“ campus sites.” Work started 
recently on the first major 
campus development which is 
a new headquarters for the 
Anglia Building Society. The 
three-storey building will pro- 
vide 108.000 square feet of 
accommodation on a 10-acrc 
site. 

Northamptonshire e«ta$e 
agents. Wilson and Partners, 
say that inquiries are still being 
received from companies want- 
ing to decentralise from 
London, hut firm offers arc not 
usually being made on avail- 
able space. 

“An interesting pattern in 
variation of rents is emerging 
in Northampton depending 
upon the facilities offered and 
now more- care than ever before 
has to be exercised in assessing 
value. Rents vary between £1.75 
to £4 a square foot for new 
accommodation available on the 
market now,” according to 
Wilson. Including older 
property, around 50.000 square 
feet is currently empty and 
unlet. 

By a Correspondent 


Industry 


CONTINUED FROM PREVIOUS PAGE 


county, ranging from 2.4 per 
cent, in Northampton to. 3.7 pe.r 
cent, in Corby. Redundancies 
have tended to come in small 
batches as a result of general 
priming of labour forces, while 
the arrival of new firms to the 
county has helped to cushion 
the impact. . 

Fortunately for . the county, 
the growth which it has enjoyed 
over the past decade has pro- 
duced a more diverse employ- 
ment structure. Though world 
famous for its boot and shoe 
industry, this has long since 
given way to light engineering 
as the principal employer. 

Northampton, where at the 
beginning of the century there 
were some 150 footwear firms 
providing work for half the 
town, is now down to 19 fac- 
tories employing fewer than 
5,000. Hit by cheap imports 
and sluggish sales over the past 
12 months, the footwear 
industry has suffered prolonged 
short time working and at one 
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point a quarter of the Northamp- 
ton factories were working less 
than a full week. However, Mr. 
G. D. Franklin, secretary of the 
Northampton Town Footwear 
Manufacturers Association, says 
that the worst is now over and 
that- production hours are 
largely back lo normal. 

Northampton tends to special- 
ise in men's quality footwear 
with some production of tradi- 
tional, rather than high fashion, 
women’s shoes, and Mr. Franklin 
maintains that the industry in 
the town is unlikely to shrink 
further. “Most firms cater for 
a specialised market and are 
firmly entrenched." be says, 
pointing to companies like 
Church which apart from its 
home sales of high grade shoes 
has good export markets in 
North America and the Euro- 
pean Economic Community. 

Few villages in the east of 
the country are without some 
form of footwear manufacture 
be it only components, but the 
principal centres are Welling- 
borough, Rushden, Kettering 
and' Corby. 


Escaped 


'While Northampton has' 
escaped the worst of the down- 
turn in the industry, the county, 
which tends to manufacture 
lower and medium priced foot- 
wear, has suffered several 
hundred redundancies over the 
last eight nr nine months. The 
County Association reports that 
certain factories _ are still on 
short time working and that 
with shnrt order hooks the 
future looks." fairly bleak." 

. The dependence of some of 
the smaller towns along the 
route of the A6 upon the foot- 
wear . industry * has prompted 
concern by the County Council 
to try to diversify employment, 
but Corby is the town in the 
east of the county which, has 
attracted- most attention because 
of its employment imbalance. 

The dependence of Corby upon 
-what was then Stewarts and 
Lloyds steelworks— now the 
headquarters of the Tubes Divi- 
sion of the British Steel Corpora- 
tion—was the reason for Its 
designation as a new town in 
1950. Since then well over 50 
new. firms have been established 
in the town but there is still 
need .to attract more service 
industry and office employment 
if diversified job opportunities 
are to be provided. 

•. By contrast, at the other end 
of the county, Daventry, which 
at 3.6 per cent has a similar 
level of unemployment, needs to 
attract manufacturing industry 


to balance the success it has 
achieved in recruiting service 
trades. Among the companies 
which have realised the signifi- 
cance of the town as a distribu- 
tion centre are Ford and Green 
Shield -Stamps. Kettering, the 
second town nf the county, 
though. not an official expanding 
area, has enjoyed vigorous and 
healthy industrial growth. 

Wellingborough, which has 
an overspill agreement with the 
Greater London Council, is re- 
garded as one of the most suc- 
cessful of London's expanding 
towns.' Over the past decade 
some 2m. square feet of indus- 
trial and warehouse space has 
been constructed and around 60 
new companies established in 
the town. Firrthery large-scale 
growth is projected and ‘the 
local authority intends to make 
sites available within two years 
on the 400 acre Park Farm In- 
dustrial Estate.. . 

■ Inevitably the most impressive 
industrial growth story must be 
that of Northampton — pro- 
grammed in j970 to boost its 
population by 100,000 to 230,000 
by the mid 1980s. Already some 
2.5m. square feet of new 
factories and warehouses have 
been built and a further 1.5m. 
square feet are under construc- 
tion. Six advanced factory units, 
varying in size from 2,000 
square feet to 11,000 square 
feet; are due to be completed 
over the next 'few weeks. 

Among the .prestige names 
attracted so far is Carlsberg 
which, has built a new £l?.5m 
brewery producing 22,000 gal- 
lons of lager a year and serving 
the whole of Britain. Henry 
Telfer, the meat products sub- 
sidiary of J. Lyons and' Co. 
occupies a 20-acre site with a 
factory and administrative block 
where 1,000 workers are em- 
ployed. Levi Strauss, the U.S. 
concern, has established what it 
claims to be the largest com- 
puter controlled clothing ware- 
house in Europe. 

Northampton, because it is 
close to the motorway system 
and ideally suited as a distribu- 
tion centre, has extended its 
appeal .to Europe. Hammer 
Steel, a subsidiary of Societe 
Lorraine des Praduits Metal- 
Jurgiques, of Parts, -is the latest 
overseas firm to move in and 
has set up a steel stockholding 
operation. 

• Three - Dutch firms have also 
established British headquarters 
in Northampton: Gelders U.K. 
Transport, Naarden (London), 
and Grijpma Internationale 
Piano Transporter A German 
company, Hartmann and Braun, 
which manufactures precision 
electronic equipment, has 


moved to the town. 

The success of Northampton’s 
employment drive cannot be 
questioned, but where the 
County CouncD is beginning to 
express concern is in the com- 
petition for industry between 
towns, and particularly the 
designated expanding areas. 
With responsibility for the 
county as a whole, the Council 
must strive to achieve an em- 
ployment balance and an equit- 
able distribution of job oppor- 
tunities. 

The problem is exacerbated 
by the fact that just to tbe south 
of Northamptonshire is Milton 
Keynes new town and to the 
east is Peterborough new town. 
At a time when the national 
economy has turned down and 
there is very little mobile 
employment, there is a very 
strong case for the Government 
to- heed the warning of the 
County Council and to 
co-operate in trying to establish 
which towns and communities 
ought to get priority." . 

Arthur Smith 


KETTERING 

NORTHANTS.: 

TO LET. MODERN WAREHOUSE 


Loading bays, 
offices. ' 


27,000 Sq. Ft . 
parking, canteen,- 


good 


Write Box T4134. Financial Times, 10, Cannon 
Street, EC4P 4BY.. 



A CO M PLETE TRAVEL SERVICE 

is offered by Frames' for holiday and 
business travel throughout the world by 
Air, Sea, Road and Rail. 

21 Gold Street, Northampton Tel; 371 01 
6/7 George Row, Northampton Tel: 37746 
3 Kingsihorpe Centre, Harborough Road, 
Northampton Tel: 71 6226 
14 Queen's Square, Corby Tel : 3275 
9 Lower Street, Kettering Tef;2724 
34 Market Street, Wellingborough Tel : 31 47 



give service 
and sell trove/ 





Northamptonshire 
Computer Bureau Ltd. 

STATION ROAD, BURTON LATIMER, KETTERING 

Parallel ro the expansion of Northamptonshire the County » 
oldest established Computer Bureau continues its own 

EXPANSI0H PROGRAMME 

A new Data Centre, housing the Bureau’s third major computer, 
will be opened shortly in 

KETTERING ROAD, NORTHAMPTON 

Services Include all traditional accounting routines and many 
other business activities currently being run at our Bureaux in 


KETTERING & LEICESTER 


Further details obtainable 
from Mr. M. J. Marriott. 
Tel.: Burton Latimer 3651. 


Computing 

Services 

Association 


S/S 


As our customers 
will tell you. it's 

BESW1CK FOR PAPER 

WE STOCK A COMPREHENSIVE RANGE OF QUALITY 
PAPER AND BOARDS IN OUR PREMISES AT: 

16 GATELODGE CLOSE. ROUND SPINNEY 
NORTHAMPTON 0604 47241 

FREEMANS COMMON. COMMERCIALSQUARE 
LEICESTER 0533 29238 

3 LEESIDE, STATION RD., STANSTEAD ABBOTS 
HERTS. WARE 870881 

GREEN STREET, BIRMINGHAM 021-772 3611 

IF TOO PRINT PAPER- GIVE US A RING 



JK. TRANSPORT LTD. 

your friend in freight 


Your daily groupage link with Europe 


Over 40 offices throughout Europe 
giving you a direct link- with your 
custofnen/suppliers on the Continent 


S itf Offfea: 

UTH PORTWAY CLOSE. 

ROUND SPINNEY IND. EST- 

NORTHAMPTON NN3 «RB 
TN 0BO4-435S1. T«te» 311302. 
B-swn* Offices fit Utw U.K.: 
flRISTOk. BROWN HILLS. FELIXSTOWE. 
HULL. MANCHESTER. RENFREW 


Direct services to 
affiliates com Male* In: 
HOLLAND. BELGIUM. PRANCE. 
GERMANY. SWITZERLAND. 
Reliable agents Iik 
AUSTRIA. ITALY. SPAIN. 


Stake your claim 
in Corby. 


V\» 








#»• 


i -r*v, 


_ V.i 

Corby offers you- 

* Modem Factories of 3,300-24,000 sq. ft for immediate * 

and.eariy occupation. 1 

* Rents from only 78p per square foot 

* Labour-skilled andunskilled-readily 

available. . ^ 

* Modem Warehouses -10, 000 sq. ft -rent 8Qp 

per square foot ^ 

* Good communications near Ml and AL 

* Instant housing for your work force. 

Contact K.R.C. Jenkm,FRICS, Corby Development Corporation. 

* Corby, Northants, NN17 1PA. Telephone: Corby (05366) 3535. 


- A ^ 4 I 
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*For the first time . - 


' The financial Times Tuesday Tune 10:1975 

. . -the full-hearted consent of the whole British people’ 


Manifesto twin tests 


met, says Wilson 


Exorcism 
attacked 
in Lords 


THE PRIME MINISTER. Mr. Wilson would make changes in mendation wa a endorsed byfte 
Harold Wilson, urged in the the policies' and composition of country, we should feel it right 
Commons yesterday that MPs the Government as a result of that this House' should be fully 
and the country should follow the decision. represented in the European 

the Government's lead “ in plac- Mr. Wilson said the decision Assembly. A recommepdation to 
ing past divisions behind us.” fr.-i/i been limited to a very dear this, end will now be made to^tne 
Making a statement bn the view that Britain should remain Parliamentary-labour Party- ’ 
referendum result, he said it fol- in the Communi.ty. “ it was not Mr- Wilson added that now ree 
lowed from the decision that the a vote for anything else at all." TUC was prepared to enter into 


Listeners 
feel a 
little 
out of it 


Benn calls up Europe 
and tells MPs he’ll 
do his best for Britain 


BY JOHN HUNT 


By B. A. Young 

YESTERDAY'S broadcast of 


uiak a iw oujiuiuft A . n H * ajo L utu/.i* xj- — - " campaign aediuai 

country should be fully repre- T n h j s statement, Mr. Wilson t?*.™ 0 ** JjLrS®- Ewnomic ana Question Time from the House Market during the 


MS ANTHONY WEDGWOOD cables to his. opposite numbers of Mr. Bonn’s duties involved 
BENN Industry Secretary, -who in all of the EEC countries tell- discussions with trade unionists 
olayed a leading part in the iag them that he would like to and not Ministers of the E& 
campaign against the Common meet them as soon as possible. “ As yon have cstahUahw 
- referendum. In these contacts Mr. Benn excellent relations with trad* 



: - asked if the church was conscious fhis « excellent result All of us 1™ of membershin 

. of the dangers of tins ‘:mediaevai on this s,de would wish to hand l .__ Th * “ ££ 


...... . . 4# on this cide would wish to hand h __ irtTHnei and ec ° nomJc situation and our con- ^th the worts “ Should 

pracuce and whether it was the campaign honours to Mr. ? K a f SLISSILt^SnlSK “2 tn but ion loa more equitable ^^ 7 - ^ prompting the 


to the first question of the day 
he not 

resign 


come to an end with the people's -dmn which I played some part in on a charger then the J^eader z > 
VD re bringing about. Opposition will have to bv ^ 

Mr Benn said he had cots - “The British people have lot more seductive an Salmae 

tacted- Mr. Altiero Spinelli, the invited the Government to work than she has been so far." 

EEC Commissioner for Industry, constructively within the Com- Mr. Bean was also doggid by 

d the familiar ■'snia- they should have m unity to safeguard their Conservative BSPs who would nai 

turbulence bat little ... Mr ijpct oDDormnitv. -interest * ” ' ■ 


? compatible with modem medical ffeVh ' *525*° \mTSSa Z f™** ^ercan^t 

^.--.tnought that the church should honours to Mr. Peter Kirk fd, been held on both L fr ^" a sett ed P oslUon several 4ater questions. 

^ be encouraged to deal- in it saffron WaldenV who has repre- ThP debate ta now oveV wl J£l? the Community lt ra3lxA ^ fam lliar Parila- 

; Lord, Wells-Penell said that- se nted Britain in the European »?»; de “ ate “ 0Ut j D 0l i “S, me,,Uuy turbulence but little Sdtantttte SrtTert wiS'&M to safVgulrd thelriobs let him forget his claim « 

publicity given to what, had Assembly’ manifMt? nf siScSsfS? £nSZ LZZJnf in the way of drama. Thp broad- Sr, Spinelh had in- -and to »e that the policies of the referendum, campaign thS 

r'J_ happened recently bad caused sir. Wilson won Labour cheers Manifesto of success: ui renego- t0 make a success of it. But our atst earned its place as an That ^-uld meet -the n resent Government are im- half a million people bad in*, 

xg. considerable concern. An open when ho said that for the first tiaUon a ? d lh . „ 54 ftr i 5 p I 5 future will continue to depend ^orman^, service: anyone j*!™?* London this Thursday ntemented I shall do -my best their jobs in the U.K. as a 

t- letter from leading academics to time. Throughout many years of approval of the majonty of the on what we are prepared to do expecting entertainment must * n Secretaryttiad ta do these things." ? of Market membership rKUl1 

?.■ the Archbishops of Canterbury controversy, there was now the Brmsh people iave been met. by our own efforts, our skill our ^eb^ere. fl i3?^««t^the S “d Sfc there were hS Hi«h Dyk^ (St Harrm. 

and York and members of the full-hearted consent of the whole The historic decision has been technology— and our restraint, a without some element 9130 contacted tne Gist ana n^..,unnng questions mere were _ «*r. /. ^_^o-.i«rrBif 



subject will be considered by the When the Liberal leader, Mr. and constructive part in all com- with the Pr ime^ _ n ister ^ ^ in one another’s attention. They 


General Synod nen month.’ 
Lord Popplewell (Lab.) 


Jeremy Thorpe, said that those munity policies and activities ” rejoicing over this excellent have a of bnm on r of 


said who bad been’ against Europe Britain now looked forward to resuh which confines the earlier thcir oWB) based on familiarity 


Delegation 




I*SU \LIU.I iWU null ua-j u«u UUIW) 1 V — ‘ — . - ' — D,,li,ir,anliiM. daaiiiiii. 

there was a feeline of sadness had been as much help as those continuing to work with the Com- raruameniary aecision. 

- that the church bad not seemed who were for it. Mr. Wilson munity in promoting its wider 

to be so forthright in condemning said: "There were some on whom interests “ and In fostering a 

this practice which was near to ray. oid views, of counter produc- greater sense of purpose among wn inurfiv 

: witchcraft tivhy applied on both sides of the member States. It follows Mr Wilson was loudly cheered 

Lady Summer skill said she the campaign.” from the decision that this ^, t be rn I e P{J® d * fi - r Y ^- ? a . r hl £ * b ' 

could not understand how it Tories urged Mr. Wilson to country should be fully Jju* n?2im2J5Sv 

could be argued that this was a name them but he replied: “Not represented in all the Com- these manj years of coniroverej, 

matter for the church when the at the moment.” rounity’s institutions. 


wc have now had the full-hearted 


with procedure and the 
characteristics of individuals; 
they laugh easily, they are 
aroused to Indignant shouts by 
matters that would hardly turn 
a head outside. 

. On television, they would 
dispense drama enough, though 
their remarks might he 


Basking In the glow of success 


BY PHIUP RAW5TORNE 


victims were lay 
innocent people. 


people and 


Sir John Eden (C, Bourne- M I have said that if renegolia- consent . of the whole British ^dressed to the cameras as 


mouth W) asked whether Mr. tion succeeded and if our recom- people. 

- — — i. - — — He told 


IMI RI VINMIiM GUIDE 


OPERA & BALLET 


THEATRES 


THEATRES 


COVENT CARDEN. 240 1911 GRESNWICH. 858 77S5. CHARADES. , WHITCMALL. 930 6692-7765. 

THE ROYAL OPERA THE KNIGHT OF THE BURNING PESTLE. E-v 8.30. W*d. and Sal. 6.1 S JM 8.45. 

Tonisns t Fr. 7 ll fartl irl dell mo ; Tr.t.. Imi 8.0 iThur. 7.0) Sobi. E»9S- • PAUL RAYIv;oND pr««nt» 

Tomer. 5a: A Mo.-.. 8.30 Die Frau ahne 3.C. Si: 2.30. I THE CONFESSIONS 


Sch«Meii. Thur. 7.50 Manama Buttcrrly. 1 
Sees avail, exc. ter.iBht. 


GLYNDCBOURNE FESTIVAL OPERA 
Until Auginf 6 w.-.n the London wi|.-- 
harmenk Orche*:ra. Todav. Tuei. 8 5ar. 

•t 5.1 5 Yet sen, O-vegln iT<b»ikov»li,i 
Tomorrow. Fr). & San. at 5.30 The 
Cunning .Little Vixen Jinac-:K i >. Tk:&. 

£11.90 A £10.90 — Sat. ren-ble returns 

only. Tltts. In: “The Vixen" Wt rnisrid ‘ UFf , msiestvs 
tne orrv.cus day. Z «er tre price of 1 ■ ! E.rr.f»O FrL 
■ox Office; GNrsriiOume. Lewes LRinqmcr B ■*" ®- u - u 
B1241 1) A Ions A TilielL 124. V/iflmcre I 
Si. >01-935 4010. • I 


HAYMARKET. 930 9832 . E«6S 7 . 45 . 

Mai. Wed. ua. Sat. 4.30 and 8.00. 

JOHN CLEMENTS ; 

in Ooml; M.llar-C. P S»e»'l .WIMBLEDON 

THE CASE IN QUESTION . |W«MBLEHON. 

An excellent even' mi's entertainment. 

An enthralling Story - 
— Haiold Hobson. S-iadav Times. i 


OF A SEX STAR 
SNATCH 69 
FANTASTIC HILARIOUS 
EROTIC ENTERTAINMENT 


01-94E 5211 

ACTORS COMPANY SEASON 
Mon.-Frl. 7.30. Sit. S A B.15 
THE PHANTOM OF THE OPERA 
June 16-21 The Last Romantic 


933 6506. 
and Sat. 6-0 and 8.40. 
HAIR 


NEW LONDON. 


UrtH Jure 21. 

(RINA 


405 0072- 

. Nsw BoLlrng. 

EKATHRINA SOBECH AN5KAY A with 
Tne TROCKA3ERO GLOXINIA BALLET 

COMPANY, me al: male tal.et ccmpanv. . „ - 

- * w marrow HJ. I LYRIC- 43. 3636 Evenlnas 8.0. 

j Frl. 330. Tfiur*.. SaL 5.00 a r at 3.30. 


KING'S ROAD THEATRE 3S2 7486. 
Mon. ta Th. 9.00. Fri.. Sat. 7.30 9.30 
THE ROCKY HORROR SHOW 
BE5T MUSICAL OF THE YEAR 
Evening Standard Drama Award '75. 


WINDMILL THEATRE. 437 6312 . 

PAUL RAYMOND nreser.t* 

LET'S GET LAID 
featuring JOHN INMAN — 

■■ ARE YOU BEING SERVED* " 

Twice Nightly at 7. CO and 9.00. 

WVNDHAM'S. 836 5028 " Evenings aML 
Sat r.io ard • * 0 . Ma-.». Wed 3 .on 

■■ PAUL SCOFIELD a« Proanero SHOULD 


PROC. 2- To.-igfi: 

pa'od!' 0 '-. Tiu'.. Mo«i_ 8.0. Fri. 5.0 
Sat. 5.33. 


I NOT BE MISSED ON ANY ACCOUNT." 

OUNG. Financial Times." 


SADLER'S WELLS THEATRE. Rosebery 1 

mV.. &.J.* ^ .11 x- . u I 

NEDE BLANCS DANS THEATER 
Tonight 7 3 C^ Cathedra le Engloutle | ma yfAIR. 


JOHN. PAUL. GEORGE. RlNGO 
. . . AND BERT 
£ veiling aundjrd Award— 
BEST MUSICAL OF THE YEAR 
Plays and Plavers Award — 
BEST MUSICAL OF THE YEAR 


A. YC 


Last WeeVs 


' the' cd Season) 


CMPEST 
Must close July 12. 


TOUNG VIC Ibv Old Vlci. 
Tonight at 7 30 ASHES. 


928 6363. 


Seotet Extra. Caterpillar. 


CINEMAS 


.. 629 3036 and 495 2031.1 

Evenings 8.15. sat. a JO and 8.40 1 

THE ROYAL BALLET AT BATTERSEA- >IL, ' lt a rt UInsOALE “lAN&cI? eRR,S : ABC 1*2, Snaltesburv Aw. 836 |aE1. 
PARK 240 1911 I ALPHABETICAL ORDER 1 >N Peru. ALL SEAIS BOOKABLE. 

" M,tft et2er» s ^ w,t - 

osnvi. v/ioviu:- J *. « \ h,rsn et svasvsr* 


FnV. SatT ii "Msn tw. BkOL day ol nerf.’ > ' Evs*. 84)0. Mat Thur.. Sat. 3.00. i cks . m a~. ix™ ev-h^ 

-243 1066 until S n.m.. then at; Bernard Sit aw; s_ 1 'i-_ .“ 0, ?iy iV VT HON 


Qi 


Battersea Park tram 6 p.m. 


THEATRES 


THE DOCTORS DILEMMA 
End» Junel 4.0 
THE 

THkATRE" SEAT FOR £.4.95. 


iiuit June 14. Opening June 19. 
IE MERRY WIVES Or WINDSOR 
J-L DINNER. WINE AND BEST 


ANU THE HOLY GRAIL (A). Progs, at 
1 -<j. 3^0. 5.40. g.BS. Last 2 oavs. 


OLD VIC. 


CURZON. Curzon street. W 1. 499 3737. 
ALICE DOtbN-T H.t HELL Ai.TIhUKE 

, '*ai. Progs, at i.aS mot sun.L 4.0 

THE NATIONAL THEATRE ‘ »-1a. 8.34. La<e show sat. 11.0. 


Evgv. 7.50. Mat. Thurs- Sat. 3.00. 
a--r. . ... Mk. > .•» '.r un . 


1 anight at 7.au. i 
Samuel Beckett a 
rtAPrV mats 


; LEICESTER SQUARE THEATRE 930 5252. 
seel Hear! Feel! TOMMY iAA,. Tne 


E.N. HERMIONE GINGOLp "FaBUlaiisj W rd. 7.30 Aibblk. ^.15 A 7.30: * lm **« nr ol tfv * Tear. Sep. pens. 1 ,2u. 
woman. D. Mirrar. JOSs ACiCLANP NO IUAnS LAhll 4.30. 8.00. Sun. 4.30. 8.00. Late shww 

•• ernuPMj- Uiamw. 1 rn . * Mac. rj^wV.. 4.15 A 7.30; » Jn. * Sat 11.1a. All seau bS% 

A LIlTLE NIGHT MUalC _ JOHN CmABRl icL BOFalhAM ! 2^1.72=— G * 


Music That Rawsnes 7ne_ Sens 
A show K-sscd Witn Gen- us." Guaroian. 1 


AL8ERY. 836 337E. Red. Pr.CC prevs. 
Evenings at 6. Sacs. 5 ana 8.15. 

„ . .... . jne . _ 1 . 

JUDI DENCH. DANIEL MASSEY 
THE GAT LORD QUEA 
with SIAN PHILLifS 

O [reeled a, J OHN G.ELGUD 

<.35 *6404. 


JOHN CiABRIcL BOSMnAN 
Some scats held >or v.ie day M 
performance from lu a. in. 


OPEN AIR. Regent's ParL. 0i-4Sb 2431. 
New Auoltarium opening bela*ed- THE 


OI.EON HAYMARKET 1930 27 SO, '27711. 
Warren Beattv. Julie Christie. Goldie 
Hawn in SHAMPOO CXi. Sep. ports. Hit. 


1'if *L-.f 5 - e - 15 .- Shampoo at 1.55. 5.3 
8 5a. AH xiti bookable 

tnMING OF THE SHREW puys Round | OOEON MaTrbLE ARCH 1711 inti 7 , 
House until Julv 5. A NIOSUMmER I SOcliand 4 Uan AjnNT LAOt .i ' 
MuHTS DREAM opens nere July 1 b. 1 Sep, perfs. Wk. 2.45. a. 00 . All seats 


ALI>«> CM. 

Return b> demarg of 

Tom Stcpoarg's award-w..:ning 
TRAvESlIES 

" SDbuId on no acceun: w-'t atever be 
misvea ■ Observer. CEvgs. 7 . 5 O. Mat. | 
tom or. A sat. 2.30. j Ends Julv 12.; 
ReccraHl Sock ng nfo. 6io S33Z. 


OPEN SPACE. 580 4970. Temp, ra'ship. 
Ntly. 8.0 ten. Mon . 1 MEASURE FOR 
MEASURE Sn akespeare- Maru wi tx. "A 


fasonaUng exercise in textural tamper- 
ing." O. Tel. 


PALACE. 437 6834. Mon.. Thurs. 8.00. 
Frl. and Sat. 6.00. B.40. 

JESUS CHRIST SUPERSTAR 


Mr*!*. 


°®WM LEICESTER SQUARE (950 6111 
PAPER TIGER (Aj. Coil Frogs. 
2.00. 3.45. 6 00. 8.15. 


nt 

wt 


OpCON Sf. MARTINS LANE .a36 0«9y 


AMBASSADORS. 836 1171. Mon^Tti. j 
d. 1 5. Fri. 6.0. 8.15. Sau. 6.30. 8.45. [ 

Geobrrv Jane 

SUMNER DOWNS 

Terence Joree 

ALEXANDER . HERON 

Bill Marguerite 

KERR . HARDIMAN 

SET M cooAV y 

In Londcn'a H'.t Comedy 
THERE GOES THE B«lu£ 

Scats £2. SC. £2 51 OR All mctusivo 

Top price Theatre Ticket Plus Dinner 
at a dei-ghtiul nearer resiaurant 
55.50 per head. 


AM B ASSADORS. a:m> Late Night Bc*n 
at > 1.13 a.m. to 12 . 15 . cAll cuts £1.] 
HINGE AND BRACKET 
SIXTY GLORIOUS MINUTfS 


APOLLO. 4X7 2663. EwrMigs 8.0. 

Mats. Thurs. 3.00. Sals- 5.00 and 8-30. 
MARGARET ALEC 

LEIGHTON GUINNESS 

in A FAMILY AND A FORTUNE 


ARTS THEATRE CLUB. 836 3334. Greet 
Newport Sc tad/, tele. So. Underground!. 
Instant temp, membership available ISp. 
Evenings Tuei. and Sun. at 8.00. 
ICng's Head Theatre production 
KENNEDY'S CHILDREN 
“The PLAT IS FANTASTIC." Observer. 


CAMBRIDGE THEATRE. 836 6056. 

" MUSICAL HIT OF THE SEASON." E.N. 
Michael DENISON. Derek GRIFFITHS. 
Val PRINGLE. Norman BEATON in 
THE BLACK MIKADO 


" TERRIFIC ENTERTAINMENT." S. IMS. 
Evas. 7.30. Mat. Tues.. Sat. 2.30. 


CHICHESTER. 0243 86333. Tonight and 


THE PEOPLE! June 11 at 7.0. June 
12. 14 at 2.0 CYRANO DE BERGERAC. 


COMEDY. 930 2578. Evgs. 8.00. Sals, at 
S.30 and 8.30. Matinees Thurs. 3 .Q 0 . 
" The del actable HAYLEY MILLS." D.T. 
PETER DONAT. LEIGH LAWSON 
"Samuel Taylor’s Joyous Comedy." E.N. 

A TOUCH OF SPRING 
"■ EBervescent direction bv Allan Oavis.- 
F.T. "THE AUDIENCE were WEAK with 
LAUGHTER." F.T. "THIS FROLIC IS 
SUCH FUN." L.N. 


CRITERION. 930 3216. Evgt. 8. SatS. 
a JO and B.15. Mats. Thur*. at 3- 
GERALOINE RODERICK 

McEWAN . . COOK 


JAMIE ROSS 
■ OH COWARD! ~ 


A musical comedy revue with words and 
music by Noel Coward. 


ORURY LANE. B36 8108. Evening* 739. 
Matinee* Wad. and Sat. 2.50- 
MICHAEL CRAWFORD In 
BILLY 

- — - •=- A NEW MUSICAL 

■MICHAEL CRAWFORD A WHOPPING 
■ WONDERFUL STAGE STAR." News of 
the World. "HE AND HIS SHOW ARE 
A TREAT." Sunday Express. 


DUCHESS THEATRE. 836 0243. 

Evening 6.00. Fn.. SaL 6.1 S and 9.00. 
ALIVE ON STAGE 
. OH! CALCUTTAI 
OVER * 1.500 PERFORMANCES 
"BREATHTAKINGLY BEAUTIFUL." 5 Tel 
"THE NUDITY IS STUNNING." D. Tel. 


DUKE OF YORK'S. 836 5122. Evs. 8. 
Sett. 5 A 8.50. Mats. Th. 3. 
BERYL- REID, MALCOLM' McDOWELL. 


RONALD FRASER 
.. ENTERTAINING MIL SLOANS 
From the JOE ORTON Festival 
Contalru not only the funniest seduction 
scene in modem theatre, but performances 
from Beryl ReM and Malcolm McDowell 
that will . surely And their wav Into 
everyone's 10 beat list. Sunday tow. 


FORTUNE. -636 2238. Evening* it B.00. 
cats. 5.20 A 8.30. Th. 2-45 red. prkM. 
SLEUTH 

- THE BEST THRILLER EVER" 
N.Y. Timer. 6th GREAT YEAR. 


GARRICK- 'HS 4601. Evgt. 8.0 SHARP. 
Too A 8.30. Red. price Wed. 3.00 
-ROBERT STEPHENS In 
MURDERER 

by ANTHONY SHAFFER 
“MILHANT AND EXCITING." 


Ct °** ^eST*F*LAV OF THE YEAR ,S *'' 

the NORMAN CONQUESTS 
bv ALAN AYCKBOURN 
__ - aSao THE GARDEN TnG A 
1***0 * ST^a.soT TABU MANNERS 
Th' 8- ,5 i 5": PH Mon. O.lSl LJYIWG 
S. 6 at SJO. 


ISSttHtr-iv**- 


PALLADIUM. _ 437 7373. 

Evenings 7.30. Mats. Wed.. SaL at 2.45. 

TOMMY STEELE . - 

__ in LONDON S 

MOST BEAUTIFUL MUSICAL 

' HANS ANDERSEN ' 

“ SUMPTUOUS SPECTACLE. SPLENDID 
SONGS. ITS WONDERFUL." Dly. Exp. 
SEATS AYAH. THEATRE AND AGENT. 


Idlli. Claude Lefouch's AND NOW M , 
LOVE I Tout* Une Vic) (X). Sep. parts. 
Wk. 1.00. 4.30 8.00. Sun. 4.30. iToo. 

All seats bookablo. 


PROENIX. 856 8611. Opens rot. A 
Evamoo* 7.45. Sat. 6 AS and ML 
GO DSP ELL 

-■ IS MAGNIFICENT." Sunday Time*. 
Special late mgbt pert. Friday 10 AS. 


PICCADILLY. _ 437 4SQ6. Evg*^8. SaB. 


5.30 and 8.30. M«Dne«S 


at 3. 


JIMMY - JEWEL ALFRED . MARKS 


In NEIL SIMON'S' 

THE SUNSHINE BOYS 
“AocNenee rocking In ttielr chair*" — 
D. Exorea*. "A laugh a minute." O. Tel. 
" CanNnuous. laughter." E. Su. 


PRINCE OF WALES. 930 8681. 

Evenings 8.00. Man. Wed;. SaL 3.00. 
JAMES STEWART 
M HARVEY 

" H eartwar m ing triumph." Ev. New*. 
LfMlTEO SEASON ONLY. - 


QUEEN'S. 734 1166. Red. price PI 
tnL. tmr_ Frl. and June 16 . 17 at 
Sat. 5-30. 8.30. 


VINCENT PRICE 
CORAL BROWNE 
CHARLES GRAY tn 
ARDCLE 

A nay bv JEAN ANOUILM 
Pint Ntoht Wed. June 18 at 7.0. 


RAYMOND REVUE BAR THEATRE. 7J4 
1993. . At 7 p.m. 9 pun_ 11 pjti. 
PAUL RAYMOND p re se nts 
THE FESTIVAL 
OF EROTICA '75 ' 


REGENT. 323 2707. Evenings 8.30. 

Frl.. ML 7.00 and 9.1a. 

TOth MONTH OF SENSATIONAL 
STAGE SHOW OF THE 70s 
LET MV PEOPLE COME 
— An ADULT MUSICAL 
* Neve r a dull moment.” Evening News. 
100 ticket* held tor sale at door. 


ROUND HOUSE. 267 2564. Eves. Mon- 
pri. at 8. Sat. 5 and b. 30 . Mata. Won * 
Thurs. at 2.30. till July 5. 

Jeremy Irons- Zee wanamaker 

THE TAMING OF THE SHREW 


ROYAL COURT. 730 1745. 

JOE ORTON -FESTIVAL 


Ev«v 8. S4L S and 8.30. 
BENNETT PHILIP STONE 


SAVOY. 


01-836 8888. 


“ALASTAIR SIM at his best." O. TeL 
RON MOODY DANDY NICHOLS 

THE CLANDESTINE MARRIAGE 
Directed by IAN McKELLEN 


SHAFTESBURY. 836 6596. Mon.-Frl. 8.0. 
IMaL Friday 5.0. Reduced 75p-£1-50>. 
SaL SJO and 8.30 
WEST SIDE STORY 

"Buretlnp to IHe with undlmlrtUAcd 

theatrical fvdtPntm." S- Tel. "A definRe 
winner. I Etrongly recommend IL" F.T. 
"Miracle " Guardian. "Brilliant," S. Tel. 


*£AZA 1*2 Lower' Regents St. AH cests 
bookable. THE GODFATHER PART H 
fX). Daiiy including Sunday*. . 
Ji-fZA 1. Progs. 2.45. 7 JO. 

YLAZA 2 . Prog*. 2 . 15 . 7.1S.' 


PRINCE CHARLES. Lelc. So. / 437 8181. 


amshiratoj^ Month. 


EMANUELUE OO. 

S*Sl Pof 7lL_ D ?i y ,lnc - Su "-' 2.4S. 6 . 1 s. 

9-00- Ljtt Show 11.45 Fri. and SaL 
Seats Bookable. Licensed Bar. 


*55 W , Sq _ l ^W»rilour St.i 439 

4470. Cont. Pert*. Dly. from 12-30. Late 
L;:w W.j 5 i.ne. SUi .1. YOUNG rPAN- 


^7^.'^. 1& 2 -«’ 


5.0S. 


SCENE 3, Lelc. Sn. fWardour SL) 439 
V 7C K. THE TOWERING INFERNO I A l 
Seo. Pet*. Ekrily (Inc. Sun.i 2-00. 5 . 20 . 
8-40. Special Late shows 11.45 Nightly. 
A BIGGER SPLASH fX]. 
Seats Bookable. 


SCENE 4 Leic. So. fWardour SL) 439 
4470. 2nd YEAR. The Film Everybody's 
Talking About. THE EXORCIST 4XJ. 
Directed bv WVi/rrm Frtrakin. Sep. Perfs. 
Dly. 1730, 3.00. 6.15. 9-00. IT JO. 

Box Office open Daily 10 - 8 - Son. 72-8. 
Seats bookable all perfs- 


WARNER . WEST END. Leicester Square 

Tol. -39 1 ui. 

1. UPTOWN SATURDAY NIGHT (At 
Cont. Progs. Wk. J.OO. 4.10. 8.20. 8.40 

2. Steve McQueen. Paul Newman. THE 
TOWERING INFERNO IA1. Sep. Perfs 
1-1S. 4.35. 8.0S. £1.60 seats bookable 

PRlioNE*rOF°2ND n AVENUE r ^A). Smf 


ART GALLERIES 


OMELL GALLERIES. 40. Albemarle Street. 
Piccadilly. W.l. 20th-Century British and 

Europe an Paintings amf large selection of 

MarMme. Pictures. ReaHsUc prices. (Gal- 

lery Booklets £1 pfL In aid of R.N.L.I. 
and R.N.I.B.I 


MARJORIE PARR GALLERY, 285. Kir 


GARENTT. 
Pakrtingt. 
day Saturday. 


Pastels. JAMES HUSSEY. 
UitOl^jime _21«. Open an 


loMd Mondays. 


LORD METHUEN M 888.1 974). Memorial 
Exhibition. FleWborne Galleries. 63. 
Queen’s Grove. N.W.8. 01-486 3600. 


CLUBS 


SHAW THEATRE. 01-388 1394. 

. Evgs. 7.30. Mac Tu.. Frl. 3.0. 


SUSA N_ HAM PS HI R^_ In 


AS YOU LIKE 


ST. MARTIN'S. 838 1443. Evening* B.dd. 
Mata. TUBS. 3L45. Sal*. 5.00 and 8.00. 
Aaatha Christie’s 
. . THE MOUSETRAP 
World’s Mngeat-ever run. 23rd YEAR. 


STRAND. . 836 266D. Evenings 8.00. 
Mat*. Thors. 3.00. SaL 5.30 and 6.30. 

DORIS HARE LEO FRANKLYN 
RICHARD CALPICOT ANDREW SACHS 
NO SEX PLEASE. WE’RE BRITISH 
Directed bv Allan Dsvls 
LONDON’S LONGEST LAUGHTER HIT. 


TALK OP THE TOWN. 01-734 5051. 

From 8.15. Dining and Dancing 
At 9.SO Revue A TOUCH OF VENUS 
- - . and at 11 p.m. 

BAILEY AND WAYNE 


VAUDEVILLE. 836 9988. 

Mat Tip*. 3.00. Sat*. 5.30 

MILL ICE NT MARTIN. AMANDA BAR RLE 
ih ALAN AYCKBOURN'S 
ABSURD PERSON SINGULAR 
Best CPmddv of Year. E. Std. Award '73. 


ymtOalA PALACE. 8X4 1317. 

(No serfs. Mondavi. Tugs^ Fri. 8.0. 
Wed-- Thun.. Sat. B.O irwS 8.45 
MAX PYrtRAVsS le 
TWIWJAlOW.AMAr' 

Jd*w Song and Laophter SbacMCidar 


Renrs and. Start. Bobby jCrysh. 


and H appy and Full Co. 


THE GASLIGHT 


(A Gentleman's Club} 
of ST. JAMES’S, S.W.1 
Cabaret spots every haff-hour 
Restaurant facilities 
Cover Chuse: £ 2.00 
Open 9 pjn. till early hours — 
Mon. co Sat inclusive 
Enquiries far 
PRIVATE STAG PARTIES 
WELCOMED 
Tel. 73d 1071 (daydme) 

No membership required for 
out-of-town and overseas visitors 
A Duke of York St* 
(Jermyn Street), 
Piccadilly. S.W.! 

Tel: 930 1648 after 6 pjn. 


EVE. 1 89 Regent SL 734 0557 A la carte 
or All-in Menu, Spectacular Floor Shows 
plus the rhythm of Lo* Vera .Crua and 
music bv Johnny Hawkcsworth A Friend* 


GARGOYLE. 69 Debn StrML London, W.l. 
STRIPTEASE FLOORSHOW 
5KX ALIYS *75 

Show at midnight and 1 *-m, Hogtessas 
Monday- Friday. Closed Sals. 437 5435. 


Dr. Dickson Mabon 
(Lub, Greenock and Port 
Glasgow) that joining the 
Socialist group at the European 
Parliament was a matter for any 
delegation and for the Parlia- 
mentary Labour Party. 

But be added: *‘l very much 
hope they will do so. I know 
the other Socialists in the 
Assembly and the Socialist-led. 
Governments in the Community 
very much hope they will do so." 

Mr. Enoch Powell (UUU, 
Down S) asked: "Since it is 
agreed on all hands that in the 
Government's words. ' continued 
membership must depend on the 
continuing assent of Parliament,* 
is it not clear that tills result can 
he no more final than that of 
any single general election? " 

Mr. Wilson: “Of course. It is 
a fact that it has been laid down 
by constitutional authorities at 
all levels, including a former 
Lord Chancellor. Lord MailsKara. 
that no Parliament can bind its 
successor." 

The decision was not however, 
based on the shifting of Parlia- 
mentary votes or on any vote in 
the Commons before or after a 
general election. 

"This was the first— and I 
hope it won't be necessary to 
have another — total decision of 
ihe British people where every 
voted counted as one. There was 
a most massive endorsement of 
the proposition put forward by 
ihe Government." 


often as to the Chair. 

On radio there Is not much 
to raise the spirits. What can 
the most experienced producer 
do with dialogue like this: 

“Mr. Dennis Skinner." 

“Number Three.' 


EVEN THE Tories could not 
withhold a reluctant cheer for 
Mr. Harold Wilson in the 
Commons yesterday as he 
basked in the political warmth 
of the referendum majority. 

*• Wily old wizard,” Mr. Andrew 


- campaign had been; counter- 
. productive. “ Name them, 
name them," shouted the 
Tories, Indicating Mr. Anthony 
Wedgwood Benn to his left 
“Not at the moment," responded 

■; Mr. Wilson with a smile. 

Fa aids admirably dubbed him • This was a day tor 1 enooursgtag 
from the Labour backbenches; .. unity— and the Prime Minister 
catching the atmosphere that - even pursued it beyond his aw® 
surrounded the successful polL - party by commending Mr- Neil 
tical gamble. - . Marten, most prominent of the 


do not intend to Th C Prime Minister accepted the : J“7 th * 

only Flnniston." plaudits with the modesty of _ * 


there to give access to the 
barbed snppletnen fanes, but 
without an Order Paper to 
know what the question is. 
things are apt to start on a 
note of uncertainty. True, a 
moment later Mr. Skinner was 
able to say “My Right Honour- 
able and much maligned 
Friend," which earned him a 
routine “Hear, hear” from his 
neighbours : bat anxious con- 
stituents with their ears glned 
to their sets could hardly have 
been provoked to any excesses 
of pleasure or pain. 

The present system of broad- 
casting the House is clearly no 
more than makeshift. Com- 
mentators have to talk hastily 
over the proceedings to keep 
os aware of what Is going on. 

Perhaps when listeners are 
more familiar with the way 
things go. there will be less 


to Mr. Enoch Powell's inten- 
tions of carrying on the EEC 


fight - The referendum h:£ 
been the first— and he heftes 
the last— total decision of th; 
- -British people* Mr. Wilson said 

Clearly enjoying the disco rafitur; 
of the Scottish Nationalists. £> 
Prime Minister turned Bgp. 
soothingly to the raffled zvS 
Marketeers on the Lake 
. backbenches. 

u Can we get down now to a fa:- 
blooded Socialist program.-;* 
for Europe?" Mr. Eric ReStr 
demanded. 

“1 am sure it will be very fc:? 
considered," responded &. 
Wilson. 


Minister firm on aircraft 
and ship takeover plans 


“No, Sir, I 

dismiss Sir Monty unniston. ' plaudits wiui use umucaij u* _ r - ,.„i. .MMiimmaB* 

The original guesUoii is only fonfldence. - The debate IS ** SSSS 81 !?™ 1 

over. The historic decision has 
been made." he reported. 

Past divisions were to be placed 
behind us—" They're, all ■ be- 
hind you," cried a Tory indicat- 
ing the disappointed Left-wing 
—and the Government would 
now lead the country into a 
full aDd constructive role, in 
in the Community. 

Relaxed and certain of touch, tjtjt GOVERNMENT intends to W.) said that Hawker Siddeir; 

the Prime Minister presented do its utmost to sec that the shop stewards in his ctr 

a contrasting picture of the shipbuilding and Aircraft Indus- stituency were worried arc.' 

effects of the referendum to ^ es gm j s made law in the future- orders. The KS-14S 

that of Mrs. Margaret Thatchey*. presenl ^SKm of Parliament, a goo*, plane and they Wiated 
now apparently haunted bythe lttdustry secretary. Mr. Anthony build it- 

Wedgwood Benn, said ur the Mr. Benn said that the C Prerr:. 
Heath below the gangwaj. . .commons yesterday. mem was making artsKseast'.s 

Her tribute to. Mr. Heaths part Replying to Mr. Geoffrey Pattie to - see that damw- 
in the campaign sounded a»- . <c . Chertsej' and Wilton), Mr. minimised. He would h^riakhs 5 
descending and was jeered by added- that it would not be .a statement about the usde- 
Labour HIPs. I ^was very appropriate to. estimate the cost writing of one particular forr.&n 
touched she felt ante to say at ^ because of the large order, to make sure it did J) 

— -- — tbat - Mr. Wilson added. number of unquoted-securities to by the board before the B1H re 

need for explanation, bnt an Unhurt by -Mrs. Thatcher's sharp be acquired^ . ' impTemcnted. 

Order Paper is as essential as a stare, Mr. Wilson dealt equably ^ Pattie said that Mr. Benn ^r. Michael 


TIeseltiw. 


race-card at Ascot I would add with Opposition doubta aboat should chop the disruptive pro- “shadow" Industry S ceretar? 


a diagram of the layout of the tiie comrnitment to Europe of p0S als for nationalisation, ©r that last week's refereadL-n 
House and a second commen- his anti-Market Ministere. . better stiD. in view of the result had shown that the 
tator murmuring Square He agreed with Mr. Jeremy decisive rejection by the British country was fired of fa? 

Four." “ Square Two at Thorpe, the Uberal leader, people last week of one of Ws doctrinaire and divisive policies 

that some contributors to The “ other crackpot proposals,” the associated with Mr. Benn. S? 

Minister should resign. ' dropping this Bill, £300ni. couii 


intervals. 


Pay warning for State industry 


Mr. Benn replied that the be saved. It was the easiest v-gy 
Government was comuritted to of giving confidence to lit 
the programme on which it whs industry and restoring ’Js 
elected: If Mr. Pattie thought prospect of . employment, 
that the referendum result repre- Mr. Benn replied that it wss 
dented an election victory for his comments like these that made it 
, „ _ . , own party, he. must have mis- extremely difficult to take Mr. 

THE NATIONALISED industries Government has yet offered. Mr. the Bill also made provision for understood it Heseltioe seriously as 2 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


were given a blunt warning by Barnett delivered it in the course this. 
the Government in the Commons of ou tlinin g the provisions in the The total could be up to £550m. 

yesterday that the nation's Bill to pay an extra £500m. for mid more. But it was always 

“ limited resources cannot he the year 1974-75 to compensate liable to- happen where an 
used .to subsidise overmanning ' the nationalised industries for industry Was not allowed to earn 
and inefficient use of labour. n . bolding. down price increases in anything . like an adequate 
• “There is no bottomless purse, the face of increasing inflation, surplus, the Minister pointed out 
from which to. pay high wage The Government was sticking On BSC's proposal to "build up 
settlements,’' 1 said Treasury Chief Srml t0 lts Qbjective of phasing ^ a countei-cyclical 

Secretary Mr 4ofl Ijtornett, out ithese particular subsidies for 

lollowmg up the remit con- gai and electricity by next year. r T 5 f. re ma J wel1 be -Rood sense 
demnauon by the ChanceUor, g e u$und th e House. -And so «* thiMiid we are looking at it 
Mr. Dems Healey, of pay settle- far ^ Government was on now—but if it vfere to go ahead, 
ments outside the social contract targe t. Th e provisions in the the Government would have to 

So far as the gas and elec- BIi , wouId ad ^ not bing to the advance the money for it, 

tncity industries were concerned, a ,^ of horrowine *>«cause the corporation does not 

the Government was "not pre- SJSSenL g have the reserves to deal with it 

pared to finance unacceptably " _ S4 _ . , from its own resource*." . 

high wage settlements." the situation of the Post 0 * 1 , 4 .. **_ 

Bnt what MPs wanted to know Office and of the British Steel pSb^' «pw£d by 

during the second reading debate Corporation could lead to an “J SilT-AsaS n&vwe esm- 

on the Statutory CorSrations rncreaae. S flnSi toS S SS- 

iFinancia! Provisions! Bill was The Post Office's borrowing Jg* g ® £gg $£ r £SS 
whether ibis stern attitude on requirement would be increased ^ %rr_ liri L~ c w _ desneratelv 
the part of Treasury Ministers if Lts deficit this year were more for new > 

also applied to the railways in than £70m., said Mr. Barnett But he noStehto conceai 
the current pay dispute. This underlined the importance point that th^finLncing^f 

^ the wise of industries such 5^“S-5®2SuS° bnn * ^ steel industry in 2975-75and 
a s^ British Rail who receive deficit under control. possibly the Post Office will add 

subsidies for social reasons, they The British Steel Corporation to the estimated borrowing 
will continue to do so. -Mr. would certainly borrow more requirement Mr. Barnett hoped 
Barnett told 3iPs. But the levels than the £420m. estimated in the that the Bill would be the last .of 
of subsidy will have to be kept Budget financial' statement and its kind, 
under the strictest controL" 

. And it was at this point that 
be added hi* warning that- the 
nation could not afford to sub- 
sidise overmanning . and 
inefficient use of labour. BY JOHN HUNT 

It wag particularly true for 

K J ^ Ur v^L e “ i If^ nd ^ eS A R0W 0VER confidential Mr, David Crouch (C-, Canter- 
rn£m „Vtw Transport House- document which bury) demanded to know whether 

rsrsr «««* ^ .o^of 

Minister maintained. bis eleannv hanir« chn»i 4 i» "auonai smierprise »oaru, to 


Mr. James Johnson (Lab., Hull “shadow” Minister. 


Tories probe banks policy 


big clearing banks should be 


He hoped the reduction in nationalised, broke out in the will have powers e to nationalise 
costs couad be made by increas- Commons yesterday around Mr. one -of the banks, 
fng productivity. “But the Anthony Wedgwood Benn, the Mr. Benn replied: “As we say 
improvement in productivity Industry Secretary. that Is another question." 

would have to be reaL There Mr. Benn, who is chairman of He- invited the Conservatives 
can be no question of simply the party's Home Policy Com- to consider whether a paper 
paying for a high wage settle- mlttee which was considering the written in a party office and 
ment and .living in', hopes of document last night indicated which was going before a party 
increased productivity. We have that it would be wrong for the committee was seriously to be 
done that for far too long. Opposition to assume that, the taken as a legitimate snpple- 
It was as blunt a lecture on Government would' never' use.mentary question in the 
the' need for pay restraint as the their powers in this way. Commons. 


Having said“YES” 
to staying in Ecirope, what j 
are you getting out of it? * 


-'.■.-/.••'.The affairs of Brussels, Luxembourg and 
Strasbourg are of vital importance to your industry 
and your company, 


■ Charles Barter Watney & Powell offer a com- 
prehensive .European . Information -Service. We 
research' and monitor. proposed legislation, EEC 
regulations* directives and other documents 
emanating from the Commission at Brussels. 
We also - keep In touch with Members of the 
European Parliament and its Secretariat. 


To find out how our European Information 
Service can help yourcompany r ' fill in the coupon 
brtelephone 01-236 3011. 


— — — I 

European Information Service 

To: Charles Barker Watney & Powell, • 

30 Famngdon Street, London EC4A 4EA. 

Ishould like more details of your European Information 
Servioa. . 

Name — 


Position. 


Company. 

Address^ 


J . CbarlesBarker Watney & PowelI i 

I Parliamentary Information Services and Consultancy J 



together 


The difference “between a sales confer- 
ence that excites a sales force and one that 
excites nobody can rest in where it ? s held. 
Portugal is far enough away to be exciting: 
near enough to make economic sense : and 
lias hotels in Estoril, Lisbon, Oporto, the 


ferences. Plus the comforting thougbt of 1 
delegates flying on scheduled services from 
Heathrow. For the facts, ge t in touch with 
Barry Landon at TAP, Depfc FE, 21 Portland 
Place, London WIN 4HQ. 03>^7 -ffl4L 
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Executive’s World 


EDITED BY JAMES ENSOR 


THE OUTPUT LEAGUE 


Britain’s o ermanned State industries 


Airlines 

SAS 

Lufthansa 
KLM 
Swissair 
Air France 
Alitalia 


France 

Sweden 


BRITISH AIRWAYS BRITAIN 
Aerospace 

Dassault 
Saab-Scanla 
VFW-FoMwr 
MSB 

Aerospatiale 
Snecma 

ROLLS-ROYCE 

.BRIT. AEROSPACE BRITAIN 
Coal 


Output/ 

capita 

■£ 

Sweden - • 19,200 
-Germany " -'16300 
Netherlands 16,900 
Switzerland 
France . 

Italy 


15,900 

1430 

13,700 

n.ooo 


20300 

15,900 


Ncth-Germany 13300 


Germany 
France ' 
France 

-BRITAIN 


.1030 

9000 

9300 

730 

730 


Saarbergwertte 
Ruhrkehle 


Germany 

Germany 


EschweilerBrgWke. Luxembourg 


Charbonnages 
NAT. COAL BRD. 


France 
BRITAIN 


13373 

939 

8^)18 

4,757 

3.065 


Turnover 

Employees 

£m 


• 287 V 

14.900 

402 -'■■ 

23,300 

282 ' 

14,700 

224- 

’14,100 ' 

427 

3030 

215 

15,600 

647 

5830 

302 " 

‘ Hwo 

514 ' 

32,400 

228 

17.100 

19? 

18,700 
' 37,500 

' 345 

in 

19,100 

432 

6030 

500 - 

7030 

388 

28,600 

1,375 

14830 

T92 

23.900 

435 

930 

1,033 

337,000 


BY JAMES ENSOR 


Motors 





Opel 

Germany 

18,433 

131 

5730 

Volvo 

-Sweden 

1530 

132 - 

- 66,400 

Daimler-Benz 

Germany 

15/123 

2,406 

. 156.000 

Volkswagen 

Germany 

12,927 

- 2,779 

215,000 

Peugeot 

France 

10,646 

236 

196,000 

Renault 

France 

10300 

1.802 . 

175.000 

brit. leyland 

BRITAIN 

7366 

. -1364 

204300 

Rat 

Italy 

7.632 

1334 

201,000 

Railways " 





■ns. 

Netherlands 

9,734 

260 

27,000 

sj 

Sweden 

8.943 

456 ' 

51300 

SBB 

Switzerland 

7,961 

- 334 

42,000 

DB 

Germany 

6,100 

23? 

406,000 

SNCB 

Belgium 

. 4390 

287 

59,000 

SNCF 

France 

4,671 

1321. - 

283300 

F5 

Italy 

3,770 

377 

100300 

BR 

BRITAIN 

3.156 ' 

789 : 

250300 

Shipbuilding 



• 


Riln-Sehelde Vrlitie, 

Netherland 

1230 

. 342 

28300 

Chantiers (fAtinque. France 

11,441 

120 

10300 

HpwaMstwerke 

- Germany 

11,400 

180 

15300 

ftafcan fieri 

Italy 

630 

168 

28,000 

brit. shipbldrs. 

BRITAIN 

3,700 

350 

95300 

Steel 

Thyssen 

Germany 

21,074 

1343 

92300 

Krupp 

Germany 

16370 

1359 

- 76,000 

Rheinstahl 

Germany 

16317 

1326’ 

62300 

Estei 

Neth-Genruny 16,200 

T33T 

76,000 

Salzgitter . . 

Germany 

15,900 

890 

56,000 

Manmunann 

Germany 

1430 

1327 

110300 

Itakider 

Italy 

14305 

700 

49300 

Denain : 

France 

1230 

1,068 

84,000 

BSC 

BRITAIN 

838 : 

1,775 

220300 

Transport 





Kuhn & Nagel 

Germany 

45304 

312' 

; 6,900 

Panalpina Weltspt. 

Switzerland 

33300 

1S3 

4,600 

Sdienfcer 

Germany 

26,186 

.327 . 

12300 

RATP 

' France 

6.178 

222 

36,000 

NAT. FREIGHT 

BRITAIN 

4,407 

223 

50,600 

NATIONAL BUS 

BRITAIN 

2350 

200 • 

67300 

LONDON TRNSPT. 

Utilities 

BRITAIN 

2360 

152 : 

55,000 

Nederiandse Game. Nether! and 

38930 

545' 

1/400 

Ruhrgas 

Germany 

89327 

250 - 

2300 

NWK ~ 

Germany 

. 54330 

141 i 

' 2,600 

VEW • 

Germany 

• 49,567 

312 

6300 

Intercom 

Belgium 

2530 ' 

205 

: 8300 

RWE ( 

Germany 

22381. 

1378- r - 

57300 

Gaz de Franco 

France 

lVno 

389 . 

' 27.000 

SSEB 

ELECTRICITY. ... 

BRITAIN 

BRITAIN 

12.174 
-11,057* . 

168 

. 1313 ... 

13300 

.173300 

BRITISH GAS ■ . 

■BRITAIN . 

9,519- 

971 

102300 


NOW, TEAT it is dear that 
Britain ’is ; staying in the 
Common Market* the Govern- 
ment will have to devote some 
attention to the general lack of 
competitiveness of British indus- 
try. 

Britain’s biggest disadvantage 
lies in its nationalised indus- 
tries — both those nationalised 
in Britain for political or finan- 
cial reasons such as steel, aero- 
space and shipbuilding and 
those which are nationalised in 
most European countries- such 
as transport and utilities. 

In nine major industrial sec- 
tors. which account for the great 
bulk of the transport and utility 
infrastructure as well as a pre- 
ponderance of heavy manufac- 
turing industry, the British 
company is in every case signi- 
ficantly less productive — in 
terms of output per capita — 
than its Common Market or 
European rivals. 


Low output 


The startling fact is that not 
only have the industrial sectors 
nationalised by the post-war 
Labour Government, like rail- 
ways. coal and road transport 
failed to match the growth in 
productivity in similar Conti- 
nental businesses; but the 
private companies, which have 
more recently fallen into the 
state net. such as British Ley- 
land,- Rolls-Royce. British 
Aerospace and British Ship- 
building (both formed this 
year out of the private sector 
companies/ produce less output 
per man employed than any of 
their main European rivals. 

The worst cases of low output 
per capita are in shipbuilding 
and coal, the traditional founda- 
tions of Britain’s 19th century 
power. Output per man in 
these industries is only about 
one-third of those in the more 
productive European industries. 
In steel and motors, the 
nationalised British enterprise 
achieves only about half the 
output Of its most successful 
German rival. Even in air 
transport and aircraft manufac- 
turing. in which Britain has 
always invested heavily, 
efficiency falls below the levels 
achieved by rivals. 

These figures put into per- 
spective the determination of 
Sir 1 ' Monty Fihoisten to reduce 
by 20,000 the manning levels of 
Britain's steel -industry. For 
' with' its 220,000 workers, British 
t, Steel has a lower -turnover than 
f . .. . . -its German rival Thyssen, which 
J“Fipansion,. employs only 92,000- To. bring. 


taken by the Secretary for 
Industry towards redundancies 
raises worrying questions about 
the future viability of some of- 
the major British- industries 
which are answerable to his 
department. For -every one of 
the chairmen of the state In- 
dustries who have been meeting 
under the aegis of Mr. Richard 
Marsh, of British Rail, presides 
over a business which is less 
efficient than most of its main 
rivals. Their objections to 
political interference in their 
affairs, in particular to their 
efforts to bring about an orderly 
reduction in over-manning, seem' 
.quite- valid in the light of their 
productivity figures, when set 
on a European, rather than 
national scale. ' 

The importance of these in- 
dustries to Britain’s economy 
can scarcely be overstated. They 
include seven of the twelve 
major British colorations, 
ranked by capital employed 
(eight if the Post Office were 
included). Only the oil majors, 
ICI and Unilever match their 
scale and contribution to the 
British economy. If their pro-, 
dupiivity growth is slow, so will 
he that of the British economy 
as a whole. 



Small plants 


The figures are bascd^mainly Commerzbank, . _ ^ . ^ . 

bn J973 turnover and employ- Fort ung cmdfte Fiwon- itS g H into line even with The 

"£ Jitmns. icitft eompansjns 

.mode at the exchange rates ^ estimated turnover and corporation would need to 
Tiding at that time. Source: employment levels of the com- shed half of its workers, 
company reports and studies by ponies now being Tiarionalwed. The uncompromising attitude 


British Ley land, with its in- 
heritance of 6U plants, ran 
scarcely compete on equal 
terms with Volkswagen, which 
grew up as a single entity in 
the post-war period, centred 
round a massive , plant at 
Wolfsburg. British Aerospace 
is still saddled with the small 
plants of the competing con- 
cerns established in and after 
the First World War. The ship- 
building industry, despite the 
money spent on the Clyde and 
in Belfast, has far too many 
small units. Steel lacks the in- 
tegrated coastal massive plants, 
which it is part- of the Fin- 
niston strategy to establish. 

In other cases, political inter- 
ference must have played a sub- 
stantial part in the poor perfor- 
mance of the industry. British 
Rad could show far higher out- 
put per man if . the Beeching 
reforms had been followed 
through and it had been stream 
lined to an Intercity network 
— even though as the railway 
economists argue it might still 
be unprofitable. London Trans- 
port and the National Bus com- 
pany have deliberately been 
operated as social 'services, with 
fares held -below economic 
levels and service frequencies 
far higher than in many Con- 
tinental undertakings.. 

Of course, obviously the 
crude figures of output per 
man do disguise very real dif- 
ferences in the operational 


status of the corporations — and 
nowhere is this more true than 
of the utiiiiir*5 . a gas under- 
taking. working entirely on 
natural gas. as in the Nether- 
lands or an electricity business 
which relies on hydro-electric 
power must, necessarily produce 
a much better output per man 
than a power business based on 
more traditional technology. 


Competition 


Even so, the question arises 
whether the German or Ameri- 
can system of operating utilities 
on an area basis, so that there 
is competition at least in the 
adoption of new technology and 
in the manning levels, through 
price comparison, may not be 
more successful than the British 
approach of a single, national 
authority which only competes 
with alternative sources of 
supply. The Conservative 
Government, in establishing the 
second-force airline British 
Caledonian, recognised tbat com- 
petition may be healthy even 
for state industries, provided 
that it does not lead, to wasteful 
duplication. 

Sir Don Ryder, the head of 
the National Enterprise Board. 


who will obviously have a con- 
siderable impact nn Government 
Thinking about industry, argues 
that competition within .serinr.s 
between state and privale con- 
cerns is the ideal system. He 
stresses that the essential dif- 
ference betwern an industry like 
motors (and the same thinking 
applies m the other nationalised 
manufacturing concerns) is that 
it has no captive customers who 
are forced to buy its products. 
It thus differs from the utilities 
nr transport concerns and needs 
a far more entrepreneurial 
approach to its operations. 

The present system of operat- 
ing nationalised industries, 
under which losses are sub- 
sidised- by the state and in some 
cases price levels are 
deliberately maintained at 
uneconomic levels offers little 
incentive to raise productivity 
through closing down operations 
and making men redundant Yet 
low productivity and poor 
efficiency goes hand-in-hand 
with a poor return on capital 
which makes it ever more 
difficult to earn the profits 
necessary to modernise the 
industry. 

Thp case of British Leyland. 
which as a public company was 


always struggling m earn 
enough in earn thp profits tn 
finance ihe rebuilding of its 
plants and ihe refurbishment of 
its product range, can be 
duplicated throughout the 
nationalised manufacturing 
industries. If the head nr lhe 
stale industry is constantly hav- 
ing to return to Government for 
capital handouts tn maintain 
necessary re-equipment rates, 
he will obviously have little 
leverage in using that capital In 
reduce manning levels. Yet the 
whole purpose of capital equip- 
ment is to reduce labour input. 


Aerospace 


• ■Sir Don Ryder and. hhf team 
have estimated that it will cost 
£ibn. to put British Leyland 
in a competitive shape. ■ The 
report said little about redun- 
dancy, hut most people feel 
that up to 50.000 jobs will have 
to go if the group is to achieve 
Continental levels of production 
efficiency. In the aerospace 
industry, insiders have argued 
that the merger of BAG and 
Hawker-Siddeley -makes sense 
only if some. 30,000 jobs are 
eliminated through rationalisa- 


tion. The count in the far more 
overmanned shipbuilding 

industry must be substantially 
higher. 

This adds up to a huge bill in 
capital investment redundancy 
and retraining if all of these 
industries are tn be put 
into competitive shape, 
simultaneously. Steel alone will 
probably need sums of the same 
order io British Leyland over a 
comparable period of years and 
shipbuilding and coal will need 
substantial, if far smaller, 
amounts. 

However much one way argue 
over the statistics— which are 
undeniably crude for they 
reflect the lnw worth of sterling 
and the price control in some 
sectors as well as low physical 
output — it seems dear that 
certain key, industrial and 
transport sectors now under 
state control have fallen 
seriously behind their Common 
Market rivals. Unless tiie 
inevitability of high capital 
investment and ensuing 
redundancy Is accepted by the 
Government, they are likely to 
suffer from the same vicious 
cycle of low output, low profits 
and low investment, steadily 
repeating itself. 


Turin teaches the Third World 


THE DESIRE of the Shah of 
Iran to press forward with the 
economic development of his 
country with all possible speed 
receives fresh confirmation 
daily. One recent example was 
the agreement reached with the . 
International Labour Organisa- 
tion in Geneva fbr a $10m. plus 
crash training programme, pro- 
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lications. Whatever .you want to 
know, if It’s published, will-be on 
your desk In-48 hours— in English. 
An intelligent,' planrfed up-to- 
date and controllable news 
coverage service. 

Envcenn Press Information Ltd. . 

Ring 01-240 5361 99 


15-19 Kingswny, London WC2 


Tiding for the training of 1,800 
instructors, trainers and man- 
agers over a three-year period;’ 
and assistance to Iran in setting 
up its own technical training 
centre at Karaj, .near Tehran, 
and in establishing four regional 
management development-.cen- 
tres at Isfahan, Tabriz, Ahwaz 
and.Arak. * 

Outside Iran itself, the fdchl 
■point of training activity w3l be 
the ZLO's TTifamnt.iona] Centre 
for.'- Advanced. Technical .and 
Vocational Training, in Turin; 
which for a decade or so jiow 
has concentrated on cobra es. 
almost exclusively designm' for, 
the developing' countries , of 
Asia, Africa and Latin America. 

The scope of the . curridulum 
is very wide, current courses 
include: One on ' earth-moving 
and road-building equipment 
maintenance for a team ‘ from 
Mali; one for 1 personnel man a- 
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The answer 
to last week's 
crossword 


12 ACROSS 

The name of your next plait location .. 
or office development ■■ 



iinaosuaiaa 



Countryside . Leisure . Enviable environment . Very 
good housing , Easy driving . London an hour away by 
air * A dozen modem factory -estates «; National Bark 
on the doorstep. 


To the County Planning Officer, Cleveland County, Gurney 
House, Gurney Street. Middlesbrough, Cleveland, TS.1 JOT 
Please tell me more about Cleveland w" a location for 'my 
new office or factory.' 


Name 


... Position ' 
... Tel. 


Company 

Address i— ..— - 

Cleveland: County —the new centre in the North East 


gers from a number of French- 
speaking countries in Africa (in 
French), and another for a 
similar group from Latin 
America (in Spanish); a course 
on the management of co-opera- 
tives for managers from several 
En glish -speaking countries *o£ 
Asia; and one on the marketing 
of banking- services for a team 
of bankers from Brazil. 

Courses may be as short as 
three -and as long as 24 weeks, 
but the great majority are for 
three months, and must follow 
a standard pattern. Most of the 
first week is spent in planning 
and orientation, and discovering 
the special needs of partici- 
pants. There follow eight 
weeks of nine-to-five study at 
the Centre, using such familiar 
techniques. as lectures, 
seminars, case studies, problem- 
solving exercises, - business 
games. Towards the end of the 
course two weeks are .spent 
visiting industrial and other 
facilities in Europe. 

The Italian Government 
makes the largest single finan- 
cial contribution — just under 
$2m.— to the Centre’s budget 
which, before the signing of the 
contract with Iran — which will 
boost it by an estimated 
a year — was of the order of 
$hxu- stated Raymond S. Milne, 
Acting --Director, • a New 
Zealander, .Other major sources 
of funds are sister organisations 
Within the UN family: UNESCO, 
FAO, WHO, the World Bank, 
the International Atomic 
■Energy Agency,- and. ■ most 
notabiy, .the. United Nations 
Development Programme .'which 
specialises in promoting Third 
World development. 


English, French. Spanish. 
Italian, Arabic and Farsi; the 
last, the tongue of Iren, is 
recent addition, which will be 
supplemented shortly by the 
addition of eight academically 
qualified Iranians to the staff. 

Structurally, the big change 
has been tbat whereas in the 
beginning the emphasis was 
mainly on the training of in- 
structors in tiie vocational field, 
this now accounts for only about 
50 per cent, of total activity. 
Nowadays, a great deal of time 
is spent training trainers ot' all 
kinds, who can return to their 
own countries to teach others, 
with a multiplier effect. 


Training 


The principal lesion acquired 
by experience at Turin is that 
it is illogical and. in fact," im- 
possible to transfer to develop- 
ing countries without modifica- 
tion techniques or training 
appropriate for the advanced 
industrial countries — including 
management. Conditions m the 
two environments are entirely 
different. 


Oil rich 


In more recent years, .new 
sponsors have come to the fore, 
such as the oiTrlch countries of 
Iren, and Libya; and a number 
of private and public corpora- 
tions. 

Though the Centre is . ex- 
pected to stand on its own feet 
finan cially, administratively' it 
is under the direction of the 
ILO: it was the latter’s Director 
General, who is- also chairman 
of the Board - : of the Centre, 
Francis Blanchard, who, for 
example, signed the; contract 
with Iran. "• 

Its. faculty presently consists' 
of some 40' professors, assistant, 
professors and lecturers, of 21 
different nationalities, whn are 
qualified to give instruction is 


For instance, in a developing 
country, capitalism, which is the 
mainspring of Western business 
enterprise, often does not' exist 
Tod managers may- be govern' 
meat officials, and economic 
policy may be dictated by. the 
programme of the party in 
power. Enterprises may them- 
selves be monopolies. Hence, 
competition and the price 
mechanism -are irrelevant to 
domestic operations— -which can 
create problems when the same 
concerns want to develop export 
trade. 

If the enterprise is run by the 
State, either directly or through 
a public corporation, and 
financed hy the taxpayer, the 
mechanics of the capital market 
will.be of little interest to its 
managers. In several countries, 
personnel managers . have to 
operate in a. climate where it is 
forbidden to give the' sack. In 
quite a few, the 1 trade unions 
are still in an early develop- 
ment stage, but they feel the 
need for their officials- to 
acquire skills., needed, for 
instance, in collective bargain- 
ing and participation. 

With commendable humility, 
the facility confesses- that it is 
always learning itself, including 
from students. 


NORRIS W1LLATT 


The 36 hour 
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improve your 
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. The Adler TA1000 computer packs 36 hours of 
real work Into your normal working day. Think what 
that could, do to improve your office efficiency-to say 
nothing of you r swi ng. 

• It is one of the most cost effective solutions to 
your business needs (Auerbach, the internationally 
recognised computerauthor/ty bears this out in their 
report on the TA1 000). 

' The system is modular so it will grow as your 
business grows, by plug-in addition not expensive 
replacement and there's a wide range of options and 
ready to use packages to tailor the system to your 
precise needs. 

Jt is ea§y to use and simple to program (you can 
do it yourself or we will program it for you) . 

■ . The Adler TA1000 system starts at less than £5000. 
To find but how rt can help with today's very real 
problems, just complete and retu rn the coupon. 



f To Adler Business Systems Ltd., Jordan House, ***"! 
I 47 Brunswick Place, London N.l. 6EG. 

I TekOI-251 2712/3/4 ■ | 

My problem fs D InvoicingD Sales Ledger. □ Stock Control I 
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T HF FINANCIAL TIMES f As the Industry Bill’s Committee stage resumes, Geoffrey Owen questions its disclosure provisions 
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Spelling out 
the task 


J g on the ro 

”~C7 O 

to industrial democracy 


ANY LINGERING trace of It takes more than a month. :,5 . Kep ? rt stage - ine , , ‘ me 
complacency over the referen- however, to establish a new Minister has to decide whether, 
dum resuit must have been trend, and the index for the interests of better rela- 

removed. both for the Govern- cost of raw materials and fuels ^ons Wlth . business, he can 
ment and the ' business com- carries a warning tp this effect a r°!’° J® .J" 15 * ~ e d^ieasure 
minify, by the new evidence This index, which has been Ji£ ^ ® roup Y?. e 

which appeared yesterday in relatively stable in the early TUC , wodjfyuig *he Biu, 
tbe official statistics and in the months of the year, rose by 2.2 ^specially m the crucial sec- 
annual report of the Bank for per cent, in May. Though this * 10ns dealing with disclosure. 
International Settlements, of is often thought of as an index For although businessmen 
the size of the task now facing of import costs, the causes were are uneasy about tbe National 
the country. The Chancellor, almost entirely domestic: the Enterprise Board and would like 
in his delayed attack on exees- rise in nationalised industry to see its powers more closely 
sire consumption in this charges, which raised the cost circumscribed, it is the disclo- 
country. has been hoping that of fuels no less than S per sure provisions in the Bill which 
a revival in export demand and cent, and the downward adjust- are causing the greatest enn- 
in investment would help to ,,,ent in the exchange rate. eem. Many large companies 
fill the hole in demand which he entirely in response to compare- are willing to go along with the 
is obliged, sooner or later to live costs - which raised the cost principle of planning agree- 
make. The new ficr ures ' f or of imported commodities by 11 ments, whereby their discus- 
invesLmenl intentions «how that per C£,nt - m sCerlin S at a time »ton* with Government on 
so far from recorerin^ invest- when dollar P rices were still future plans (which already 
ment spending N still being cut eajiin S- Ma >' was a bad month, take place) are extended and 
and is unlikely ro recover next when ovcrdue adjustment both formalised. And they would 
vear The BIS* meanwhile °ives t0 eIectrWt >' pri «s and the ex- accept that representatives of 
a warning that international c H 3n?e rate came together: but their employees should be 
recovery will be slu»sich ^ warn:n S conveyed by these involved in this process of con- 

figures is clear. sultation. provided there are 

The only issue In the central battle against «*«*“"** to prevent the leak- 

Nevertheless. ir is increas- j nflat5on - th . e depressed prospect * * 

inslv dear— am* Minfcrm* for economic activity should be ,n ‘ orra uon - 
increasingly acknowledging thl f 101 ^ t0 * e Government as Wj* they do not accept* 

fact that an atlack '«« th^ loD ^ as 11 ^ keep *‘ s nerve. that the Secretary for Industry 

Governments and the country's K J ,as ^^dy had a chastening should have unlimited power to 

... vuuhuj a b- i ika <TtTi’ ... i>Mnno pnnminiBc tn nmn v 


W HETHER or not Mr. representatives (by compulsion and of mechanics. The approach through the selective powers of 
Anthony Wedgwood if necessary]). will, in itself, con- to: industrial democracy, and the Industry BilL 
Benn is removed from tribute to better industrial re- how to reconcile participation It is perfectly tnie that there 
the Department -of Industry, the lations and greater efficiency, with the need for management is an irreversible trend [not 
Industry Bill, of which he is the "We have retained the compul- to take decisions, are matters confined to the LJO towards 
main author, will continue to sory dement,” said Mr. which are still being debated greater disclosure; some of the 
roll through the Parliamentary Meacher. “ because we believe within the Government and out- ancient management preroga- 
machine. During the Commit- passionately that there is a side it. It seems entirely wrong tives are being slowly eroded, 
■tee stage, which resumes in the bunting deraoe-atic need in oar that, even before the basic Many well-managed companies 
Commons to-day and will be society to-day for more inform- policy here has been ,estab- are not resisting this trend; 
completed on Thursday, the ation about company affairs to lished. the Industry Bill should they are leading tne way in 
Government has made no sign!- be revealed to a. company’s em- be used as a backdoor method opening up new areas for cis- 
ficant concessions to industry’s ployees' and to representatives of enforcing a particular form mission with their employees, 
case against the Bill. In the of the trade 'unions.” of worker participation. In principle there do a 

few weeks that remain before Mr. Wedgwood Benn named As the Ryder Report on role for legist! 011 m t T‘* s held, 
the Report stage the Prime the steel closure' review as a British Leyland pointed out. in to give a. stimulus to the pro- 
Minister has to decide whether, case whefe “we have already rejecting the trade union pro- cess and to bring pressure on 


WHAT THE BILL SAYS 

Disclosure of Information 

20. — (1) If it appears to either of the Ministers that any person is carrying on Tn the United 
Kingdom an undertaking engaged in manufacturing industry which makes a significant contribution 
to a sector of such industry important to the economy of the United Kingdom or to that of 
any substantial pan of the United Kingdom, or that a .subsidiary of any person is carrying 
on such an undertaking, he may by order declare that that person is a person to whom sections 21 
to 23 below apply. 

21. — (1) For the purpose of obtaining information which in his opinion is necessary for the 
appreciation of the future plans of a person to whom an order under section 20 above applies^ 
and of his subsidiaries, a Minister may by notice require that person to furnish him with such 
information in such form as may be so specified, relating to any undertaking engaged in manu- 
facturing industry in the United Kingdom and carried on by him or by any of his subsidiaries. 

(2) Information may be required as to any of the following matters; — 

(a) the persons employed in the undertaking, or persons normally so employed; 

(b) the undertaking's capital expenditure; 

(c) fixed capital assets used in the undertaking; 

(d) any disposal or intended disposal of such assets; 

(e) any acquisition or intended acquisition of fixed capital assets for use in the under- 
taking; 

(f) the undertaking’s output and productivity; 

(g) sales of the undertaking's products; 

(h) exports of those products; and 

(j) sales of industrial property owned or used in connection with the undertaking, 
grants of rights in respect of such property, and contracts for any such sales or 
grants. 

(4) The- power to require information conferred by this section -includes power to require 
an estimate as to a state of facts. which will obtain at a future specified date or during a future 
specified period. 


far the necessarv cut in con- aext wa * e r <>uiMi. Commodity through hrm to trade union 

sumption will be achieved bv prices see,m likely to remain representatives. In the Bill, done it We have forced the pasais on 

risin* unemplovment and how subdued for some time. as opposed to The White Paper. BSC to give to the people at ‘‘management 

far htr „ this power of disclosure is not Shotton. Shelton. East Moors executive re 


far by a reduction in real r r r . 

earnings. A rapid return to l*e]t 

realistic wage settlements is nn ihc other 


representatives. In the BUI. done it We have forced the pasais on participation, the laggard companies. But. as 
as opposed to The White Paper. BSC to give to the people at “management must have Labour Ministers should know, 

this power of disclosure is not Shotton, Shelton, East Moors executive . responsibility and bringing tbe law into industrial 

related to the negotiation of an d Ebbw Vale information must be given the necessary relations is fraught with diffi- 

pl arming agreements but can be about the profitability of their scope for applying their skills culties and could create more 


party, with calls from the Left 


dearlv an irifiniteiv orpferahle 2? 1,16 0th ® r applied to any company which plants S o that they could argue in the interests of BL and its problems than it solves, 

answer a, the Chan?eUor and sa !? enn S s,1 °? ln the u £- in the Minister’s view is mak- terms with the BSC. work force.” It is quite probable that the 

Mr Crosland have been stress- wt . certa . 1 "iy increase the ins a “ sismifi cant contribution” was 0 ut of this clash of It is questionable . whether Industry Bill, even if enacted 
in* over the week-end " strains within the Labour to the economy. interests, based on shared infor- employees really want all the in its “ "White Paper ” form, will 

In ur>in° restraint Mr ? arty ‘ WIth cal s fr, ? m the mation. that those people information specified in .the be used by trade unions as 

Healer has been basina some ft>r e . ver sponger intervention T TnrAlnfo/1 managed to make their case for Bill or what they would do with an instrument for bringing 

of his hoDe* on a ouick modera- t0 sUmu at j investrtient : how ’ U lircia.lcU the deferment of the Shotton it if they got it To the extent pressure on managements . to 

lion in the rate of price ev6r aud fD * import closure, for the new electric arc that their primary concern is divulge more information. The 

increases once the impact n f controls to keep the world D1HDOS8S furnace at Shelton, for the delay with decisions that affect era- Govemment insists that no com- 

Buds“t change* and catching up re ^ ess,<>n at **>"- The Chancellor “ at East Moors and so- on." ployment and may lead to the pany will be forced to enter into 

bv the public sector have come , t0 do h,m credit ' has The trouble stems from the The implication seems to be closure of plants, the appro- a planning agreement, but there 


Hpaipr h? hwn S'na ft>r wcr stronger intervention 
n/hit’tTAnic nn a rWfc t0 stimulate investment, how- 

j) 1 * , h n ope t vJ a J! C nf S' ever misguided, aud for import 

increases once the impact of 

Ri’Haot' nnrf nn recession at bay. The Chancellor 


Unrelated 


increases once the impact of contro . s ■ *2 “?. e worid DUFDOS6S furnace at Shelton, for the delay with decisions that affect era- Goveroment insists that no com- 

Buda°t chang^c and catching up re r ess,&n at hay. The Chancellor “ at East Moors and so- on." ployment and may lead to the pany will be forced to enter into 

bv the pubhc sector have come who ’ t0 do h,m credit - has The trouble stems from the The implication seems to be closure of plants, the appro- a planning agreement but there 
through Here at least the new made -it a central point fact tfj at ^ Bill has been de- that virtually all management priate vehicle for dealing with is nothing to stop ’ a trade 

figures provide some limited of “ is P° 1,c y no * suppress s ig ne d to serve two quite un- decisions affect in some way the it is the Employment Protection union's trying to persuade tbe 

ground for hope Wholesale the inflation already in. the re i at ed purposes. On the one livelihood and welfare of the Bill. This Bill already contains company to do so, to the point 

prices of output, apart from s ^ tera - can *>c expected to lead hand, there is the desire to employees add that none of provisions which oblige em- of industrial action if necessary. 

Budget effects, rose bv less the resistance to such calls. f orge the kind of. partnership these decisions should any ployers to give minimum notice As Mr. Meacher admitted, “if 

than one per cent, in May. the Wh *t he must now add is that between Government and large longer be taken unilaterally. As for redundancy decisions, to the majority of employees wish 

smallest monihlv increase -for while he himself supports some manufacturing companies which, -Mr. Meacher put it: “We have discuss with the trade unions a planning agreement to be 
18 months. If this moderation interventionism on the invest- some Ministers think, has been reached a stage of industrial the reasons for the redundan- made and exert pressure to that 

could be sustained, it would be menl side . a . rea l recovery in responsible for the economic relatlons'in which it is not only cies, and to consider any repre- effect that would not constitute 

reflected at the retail level after investment cannot be expected success of certain other conn- the interests of employees bat sentations made by them. No improper pressure in our view.” 

quite a short time lag. Such until it is clear that we are tries, esperiailly France. of management as well that doubt there are ways in which If the company refuses to give 

evidence would certainly help firmly on the road back to On the other hand there is there, are no matters in the these provisions could be in on the planning agreement, 

to lend Mr. Healey some errdi- sound finances. Industrial the view, vigorously expressed affairs of a company which are elaborated and tightened, but it is presumably open to the 

bility when he urges that the leaders could lend him credi- during the Committee debates non-negotiable. That situation this is. surely the way to handle trade union to approach the 

next wage round should be bility by speaking -of the by Mr. Wedgwood Benn and by requires an extensive provision situations like Litton’s closure Secretary of State and persuade 

based on the assumption that opportunities they see in ‘a his Under-Secretary, Mr. Michael of information." of the two Imperial Typewriter him to impose a disclosure 

the inflation rate can and must British economy to which some Meacher, that the disclosure of /This second objective of the factories (a case frequently order on the company, 

be halved. stability had been restored. information by managements to Industry Bill raises very diffi- cited by Mr. Wedgwood Benn No less troublesome is the 

employees and their trade union cult problems both of principle and Mr. Meacher), rather than procedure outlined in the Bill 


for treating confidential infor- 
mation. Having identified the 
“significant" company.- the 
Minister is empowered to 
. require that company to provide 
information on a list of specified 
topics. He then has a “duty” 
to serve notice on the company 
to pass on the information to a 
representative of each relevant 
trade union — unless the Minis- 
ter considers That to pass on 
the information would be un- 
desirable ;n the national 
Interest or illegal. 

The company can appeal 
against the Minister's order to 
-a committee, which under the 
Government’s plans will be tbe 
Central Arbitration Committee 
of the Advisory Conciliation and 
Arbitration Service. The com- 
. mi ttee may release the company 
from ttie obligation to disclose 
information to the trade unions 
if' it is satisfied either that the 
information was given to the 
company in confidence or that 
disclosure would be “seriously 
prejudicial " to the company's 
interests. 

There is very great concern 
-among several leading com- 
panies that under this pro- 
cedure they will be forced to 
disclose commercially valuable 
information and that it will be 
leaked to competitors and 
others. For one thing, even the 
staunchest admirers of trade 
unions would not claim that 
they are the best-equipped 
bodies for keeping confidential 
information secret: the more 
the information is diffused 
among officials at various levels 
in various unions, the greater 
the danger of leaks. 

For another, the Central 
Arbitration Committee, de- 
signed to .solve industrial 
relations problems by arbitra- 
tion, seems a totally inappro- 
priate body for judging complex 
commercial and contractual 
issues: the phrase “ seriously 
prejudicial " is itself alarmingly 
vague. It would be far better, 
as Opposition XU?s have sug- 
gested. for the appeal body to 
take the form of an industrial 
tribunal or court whose 
members would be experienced 
in commercial contracts and 
confidentiality.- 

Decidedly 


leaky 


Mr. Wedgwood Benn assured 
the committee that neither he 
nor the GAC nor the trade 
unions will .want to cause leaks 
which might damage .British 
industry. Biit the fact remains 
that the . procedure as 
envisaged In the Bill is 
decidedly leaky and leans very 
heavily on the unfettered 
judgment of the Minister him- 
self and of the appeals com- 
mittee. 

What some companies would 
like to see is a clear distinction 
in the - Bill between employ- 
ment - -related information 
(investment in new factories, 


expansion plans. possible 
rationalisation, etc.) and com. 
mercially sensitive information. 
The first category They would 
willingly transmit to the unions 
(many of them already do so), 
with the proviso that they could 
appeal -.against disclosure, if. 
any particular item of informs, 
tion was commercially sensi- 
tive. The second category would 
not.- normally be disclosed 
(except to the Government), 
but the Minister would have th> 
right to appeal if he felt fhat 
a particular item, though com- 
mercially delicate, was of such 
importance to the workforce 
that it should be disclosed. This 
procedure, moreover, should he 
specifically related to planning 
agreements, as was envisaged 
in the White' Paper. . 

The Government has got 
itself into a muddle over the 
industry Bill through a ron . 
fusion of objectives and through 
trying fo tack on to planning 
agreements notions about 
workers’ control and industrial 
democracy which go far beyond 
the scope of the White Paper. 
The Government's ideas about 
what planning -agreements will 
actually achieve (apart from 
putting new burdens on 
managers and civil servants) 
seem somewhat vague, but at 
least they can be presented as 
a step towards partnership 
between Government and in- 
dustry which builds on existing 
practice. 

Balance of 
payments 

Compulsory disclosure of in- 
formation to employees and 
unions is another matter. Apart 
from employment-related issues, 
which belong to the Employ- 
ment Protection Bill, the sub- 
ject should form part of any 
separate legislation on indus- 
trial democracy which the 
Government may introduce. As 
for “public accountability" 
(another element in the think- 
ing behind the Industry Bill), 
this is best tackled by extend- 
ing the disclosure provisions of 
the Companies Act: instead of 
just , giving their figure for ex- 
ports. for example, companies 
might be , required to disetese 
their net contribution to -the 
balance of payments. 

The Government's best course 
would be to limit the Industry 
Bill to the objectives set out in 
the White Paper and to modify 
drastically the clauses dealing 
with disclosure. In their pre- 
sent-form these clauses seem 
certain -to cause endless trouble. 
They will discourage companies 
which' have already set out oa 
the path, of fiiller disclosure: 
they will create a new source of 
friction . between . management 
and employees; and they will 
introduce a new constraint into 
the dialogue- between Govern- 
ment and industry, making the 
partnership even harder to 
achieve.' 


House of Commons 
on the air 


MEN AND MAHERS 


YESTERDAY’S first, experi- 
mental. radio broadcast of 
question time in the House of 
Commons was a success. It was 
not particularly good theatre; 
-its entertainment value 
consisted more of the novelty 
of the occasion than of anything 
actually said, or shouted. Yet 
this is the very reason why i-t 
was a success: radio broadcast- 
ing of parliamentary proceed- 
ings will be beneficial for just 
so lung as it is regarded as a 
means of spreading information. 
If it crer became a mere 
appendix of the entertainment 
industry, all would be lost. 

This is why the House, acting 
on a free vote, has shown such 
good sense in its determination 
to proceed with caution on radio 
— and to beep the television 
cameras out. There was no 
attempt yesterday to alter the 
proceedings in order to suit the 
broadcasters, and any such 
attempt should be resisted. The 
difficulty at question time is 
that questions are called by 
number, and the pace is fairly 
rapid; the commentator has 
but a few seconds in which to 
indicate the subject of the ques- 
tion before the answer starts 
coming across. This was man- 
aged .well enough yesterday. 
The old complaint that certain 
MPs have greater access to 
newspapers, radio and tele- 
vision than others persists, but 
broadcasting on the radio 
should help to redress the 
balance. 

Television would be quite 
another matter. Ir is important 
that the totally different nature 
of the two forms of broadcasting 
should be properly understood. 
The spoken word, properly 
transmitted, can be an excellent 
means of providing detailed 
information for a great number 
of people who might otherwise 
remain -uninformed. It is easy 
to record and play back— 3nd in 
this country there is a long 
tradition of high quality and by 


and large fair and impartial 
radio broadcasts by the BBC. 

Once cameras are introduced 
everything changes. The tempta- 
tion to play to the gallery is 
magnified a hundredfold. 
Worse, just what picture does 
appear oil the screen is bound 
to be influenced ■■ by the; 
prominence or notoriety o* the 
people from whom the choice 
has to be made. Later, edited 
versions must compete with 
other bits of film and videotape 
to make up a news nr current 
affairs programme which has to 
compete against other attrac- 
tions. 

This could never be a satis- 
factory means of enlightening 
the public, and Parliament has 
been right to reject it Anyone 
who doubts this should compare 
the straightforward reporting 
of “Yesterday in Parliament’’ 
on radio with the cutting tech- 
niques employed on TV. Thus 
the welcome given . to yester- 
day's -cautious introduction of 
the microphone into the 
Commons cannot be extended 
to the camera — and. indeed, the 
warning should be added that 
the first should not be allowed 
to become a stalking horse for 
the second. 

This might sound like a 
harsh attitude towards what is 
generally — and probably 
rightly — regarded as the best 
broadcasting system in the 
world. The explanation is that 
no television system anywhere 
has yet shown itself to be 
capable of reconciling the need 
to keep the attention of a mass 
audience (good entertainment) 
with the need to present com- 
plicated arguments in a full 
and fair manner. Quick trans- 
mission of election results is 
possible: lively and yet intellec- 
tually rigid analysis is mixed up 
with the ’’ human interest " 
comment. Televising the 
Commons could only be justi- 
fied by a technique that has 
not yet been invented. 


Jack Grant 
lends a hand 

Joe Lewis says Jack Grant is 
“ giving me a hand.” And 
Lewis needs it: the sale of his 
46 i per cent, stake in Hanover 
Grand, the banqueting, hotel 
and coach group, comes at the 
urging of his bankers, he says, 
and will be followed by the 
disposal of a 29 per cent hold- 
ing in Myddleton Hotels. 

His Hanover investment has 
dropped 7.0 per cent, and that 
in Myddleton SO per cent But 
Hanover is tbe important situa- 
tion, Lewis being managing 
director and his father Charles 
Lewis, who founded the 
company 20 years ago, chair- 
man. 

The eompanys operations 
include the Tavistock and 
Hanover Grand banqueting 
rooms, the 150-year-oid Verry’s 
restaurant in Regent Street and 
the Guards of London coach 
business. In mid-1973, the then 
private Hanover and First 
National Finance Corporation 
bought the Cliffs Hotel company 
in Blackpool on terms that 
valued it at £450,000. . 

In the darker days of 1975, 
Jo? Lewis sounds distinctly sub- 
dued as he surveys Hanover 
Grand. In the all-time sellers’ 
market that has developed for 
hotels (particularly large sea- 
side ones) he says he would 
happily take £150,000 for the 
Cliffs. “ The hotel business 
! doesn't make any sort of sense " 
at the moment, he says. Ban- 
queting is another " sad story," 
and the coaches have been hit 
by a fall-off in tourism. 

Grant, buyer for just 
£102.000 of Lewis's shares — 
family trusts still account for 
quite a bit of the remainder — 
is in the dressmaking trade, and 
a personal friend of long stand- 
ing. He will probably go on 
the Board, will leave Hanover 
to the present management and 
is expected to be a “ farly quiet 
shareholder," as Lewis puts it. 

And what of Myddleton? Just 
before the Cliffs Hotel deal 


which got 'Hanover Grand its 
public quote, Joe Lewis- paid 
£800,000 for a holding which 
had been built up by financier 
John Nash’s Blossoms Hotel as 
a prelude to an unsuccessful 
bid. . Having seen the - share 
price -slide from 240p.to 53p, 
Lewis reports, that his 'stake is 
“ iB the process of being sold.” 

Peace at B & H 

Sad to say, the battle of the' 
septuagenarian directors, billed 
for the Cafe' Royal on June 18, 
is off. Keixite-lh Pool, former 
chairman of Bnasey & Hawkes, 
music publishers and instru- 
ment: makers, w-.il nc: after all 
be forcing a re-run of last 
year’s AGM squabble, when the 
alleged Amencaaisatfon of the 
company which owns the copy- 
right to Land of Hope and Glory 
produced some c mo tonal 
scenes. 

This year. Pool had already 
been nominated for re-election 
as a director by a shareholder. 
This might have bad quite wide 
support, with a firm base from 
Pool's own shares and the 17 
per cent, of the equity he repre- 
sents os a trustee of the Ralph 
Hawkes Will Trust. The 
Board, however, including the 
controlling shareholder, Ameri- 
can Frank Connor, 73, ex- 
pressed their -disapproval of 
Pool staying a director in strong 
language, a letter to share- 
holders explaining that: “Mr. 
Pool has been informed that it 
is not the wish of bis colleagues 
on Che Board ' that be should 
seek re-election, and that if he 
does so. none of them will sup- 
port tbe resolution." 

Having drawn the opposition’s 
fire. Pool has now stood down, 
saying he does not intend to 
seek to retain bis director’s job. 
The company announces that a 
nominee from the Hawkes Trust 
who is “ acceptable to - the 
Board ” will be co-opted instead. 
But not until after the annual 
meeting, so the dissidents from 
last year may still have some- 1 
thing left to complain about 
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“I see Harold has reimposed ' 

his ban on personal abuse." 

Rome’s 

peacemaker 

The East Germans have the 
reputation of being about the 
tougbest of the East European 
regimes where the church Is 
concerned. It was significant, 
yesterday, that East Germany’s 
Foreign Minister. Oskar Fisher, 
turned out to greet the Most 
Reverend Agostino Casaroli, 
titular Bishop of Carthage. 
Casaroli is the architect of the 
Holy See’s efforts to mend its 
relations with the Communist 
bloc and is likely to continue 
this by offering East Germany 
" legitimacy.” 

In this case that legitimacy 
has a special meaning as tech- 
nically the German bishops are 
part of an all-German hierarchy 
with its headquarters in the 
West The idea is thought to 
be a separate East German 
hierarchy, with its own arch- 
bishop and bishops, someday 
perhaps even a cardinal. In re- 
turn the church wants an easing 
Df conditions ; under, which 
Romanr Catholics practice their 
religion. 


Such offers of legitimacy in 
the Vatican's eyes are a far 
cry from the days:' of Pope 
Pius XII when Communism was 
roundly condemned. Casaroli, 
now 60, was backed by Pope 
John XXI n to try to break 
Rome's mid war with East 
Europe and be has now been 
to most countries within the 
Soviet camp, including Russia, 
Czechoslovakia. Poland, Hun- 
gary and Cuba. 

He has a reputation for not 
wasting opportunities. In 1970 
he was kept -waiting In an ante^ 
room on the island of Brioni 
before, he saw President Tito 
to restore full relations between 
Rome and Yugoslavia after an 
18 year break. He used the 
time to chat to the Chinese 
Ambassador, who happened to 
be in the same room, establish- 
ing the first contacts between 
Rome and Peking since Mao 
Tse-tung took power. 

In Spain, however, where 
Casaroli managed to smooth the 
personal antipathy between 
Pope Paul and General Franco 
to the point of agreement to 
sign a concordat, his -diplomatic 
skills have so far been nullified 
by sustained opposition of the 
Spanish clergy to continuing 
the concordat talks. 

Le rumpus 

What looked the most English 
of confrontations, the scuffle 
between the stable lads and tbe 
members’ enclosure at New- 
market may yet be paralleled in 
France. Chantilly races ' on 
Sunday were run under the 
cloud of an expected stable 
lads' strike combined with 
demonstrations, though in the 
event the meeting went off as 
normal. A new deal between 
trainers and the largely Com- 
munist C-GT union should be 
signed by July 1. But the two 
sides are still split over pay 
rates and the number of horses • 
that “ un lad ” should care for. 
so tbe odds on Newmarkef-stvle 
clashes are shortening. 
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Government policy changes are needed if industrial buildings are not soon to become in short supply in Britain, argues John TrafFord 
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MANY AN amateur gardener businessmen to place the blame 
must have felt a sense of out- firmly on. the Government. Only 
rage last Friday on reading that month Mr. Harry Axton. 

Sutton: Seeds, which his . S??** JS22L 

_ . . Estate, one of the . country s 

wonderful 45-acre seed-growing industrial -^developers, 

estate just outside Heading, had- jailed on the Government to 
.. . been taken over by Slough recognise the folly of itscurrent 
- . ... *'• Estates, one of- Britain's largest policies towards industrial pro- 
industrial properly . developers... perty and to .change cours^. 

• „ ’ Some may have been mollified “ ^ this is not done," he 
V.\ to hear that Suttons will con- ***** “^e eountty cannot hope 

"" , . to catch uz> with its industrial 

'■ But othei-s may feel concentrate its expertise abroad 

• - even more angiy since Slough rather than in the U.K.'L 

Estates intends to build ware- - it is a fact that those com- 

• bouses, with all the traffic and parties inyjolved in industrial • 
noise that they bring, on what development- in and out of 

. was previously a quiet haven Britain agree . that the xondi- 

, dOK to, major town; the (an. ton V or 5? i S hl ,lf*n 0 ^ , ,!S, d 

■ ; - warehouses in the U.K. com-_ 

&at Slough has just received a un f aV ourabIy with most 

£5m. loan from Finance for other countries., In part this is 
Industry. the • Government- n o more tha n a reflection of the 
- ! sponsored lending bank,, will malaise affecting the whole of 
y • only add to such iieople's ixrlta- the British economy. But there 
• •: I Hon. ‘The argument against arc certain specific measures— 

them is that the country needs TStEi 

more industrial investment, an if _ 

•. integral part of which is the Ch “ g t‘ Ji' d, f stri ^ Develop- 
building of modem factories «“* Certificate. Zoning regu- 
' and warehouses. Ia “ on *’ p - lann f f reactions 

and planning delays, the Com- 
munity Land Bill — which 

■jar ‘ - i 7 " ensure that industrial deyelop- 

INatUrai ments here, if, arguably, better 

, ^ ^ environmentally, are a great 

- Sloueb Z 8 ^* 55 - jrtends to deal barder and less 

. ~. spend pstm on buying this profitab!e t0 bui£d than in other 

• large site and' a further £om. industrialised countries. 

(at to-day^ prices) on building 

• 750.000 square feet of ware- 

houses by 1980. At first sight, ~ 

V it is difficult to square Slough's IV vgCilcr dUUll 

W"** “““en™ ’^th «“ There is evidei.ee that the 
. generally, gloomy new taken by GoTernmeM at J<!ast partially 

most , Bn * ls J 1 d „ ev ? ope f s recognises the rele that 
present Aithough there is stilt pro pTrty must piay in any pre- 
. tuite a volume of work ra hand |r,m m e of industrial regenera- 
vei >’ ,™» mdu^nai tion . 0ne of the first loans 

property development work is ^ ^ Kinance ft. Industry 

?V,*\ pl.in]: 1,61,18 storied. was the , £5 m _ t0 slough Estates 

■ w It is natural enough for in April. FFIY justification 
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There is no shortage 61 warehouses for let here, a stbne’s throw tronTTnwer Bridge. But 
the present abundant supply of industrial .space masks a. disturbing situation. 


for making a loan to a property 
company was presumably that,' 
by advancing this money, funds 
which industry needs for buy- 
ing plant and -equipment are 
not then tied up in new build- 
ings. 

One part of Government 
policy also favours industrial 
development — at least com- 
pared with the' building of 
offices and shops. The Govern- 
ment raised the Industrial 
Building Allowance from 40 to 
50 per cent, last November in 
an attempt to foster develop- 
ment by owner-occupiers. 

This has meant that 50 per 
cent, of the cost of an approved 


project can be set against Cor- 
poration Tax in the first year. 

In spile of these measures, in- 
dustrial development is at a low 
ebb and the volume of industrial 
buildings standing empty or 
under construction and avail- 
able for letting is increasing. 
King and Company , the in dust- 
trial property' agents, found in 
a recent survey that available 
warehouse space in. England 
and Wales had risen from 13m. 
square feet in November. 1974, 
to over 20m. square feet in 
April. Factory space available 
had similarly increased, but hy 
a much smaller amount, from 
21m. to 23.4m. square feet. 


Buildings under construction 
rose marginally from 11.8m. to 
12.4m. square feet. 

Figures of this kind, the first 
attempted by a British agent in 
industrial property, must be 
treated with some caution. A 
substantial part of the space is 
either _ multi-storeyed ware- 
houses in congested urban areas 
or old-fashioned premises with 
insufficient access, car-parking 
space and office accommodation, 
or built to an unacceptably low 
specification by to-day's 
standards. . 

The disparity between an 
apparent abundant supply of in- 
dustrial space and the experi- 


ence of many companies aud 
property agents of rapidly rising 
industrial rent levels in some 
areas can he only explained -by 
this distinction between ’'accept- 
able modern” and total space 
available. Some agents, particu- 
larly those in the south-east, can 
cite a string of examples of in- 
dustrial rents rising by 30 per 
cent, during the past 18 months, 
particularly among the smaller 
units of up to 12,000 square 
feel. 

There is an active if inevit- 
ably more patchy market in the 
bigger units, some or which 
are as large as 200.000 square 
feet. A few mouths back. 
Donaldsons. the property 
agents, received an inquiry for 
space on the Parkway Trading 
Estate at Heston. West London. 
The caller said that the big 
problem with West London was 
that there were tou many lame 
warehouses to choose front. This 
appears to be less so lo-day, 
following a number of rather 
spectacular lettings which have 
mopped up large packets of 
space. Last month, Hariemcre 
Estates let 120,000 square feet 
of single-storey warehousing at 
Enfield to Thorn Consumer 
Electronics at the high rental 
of £1.75 a square foot. There 
are numerous other examples. 


Availability 

Other parts of the industrial 
Tellings market are less healthy 
and more accurately reflect the 
large availability of space which 
the King and Company survey 
suggests. Last month. Fairriew 
Estates, wh : eh is well known as 
a house builder but is also very 
active on the industrial from, 
unveiled a ■mhemc for granting 
tenants a 20 per rent. renT re- 
duction for the first Wo .rears of 


thetr.tenancy of a new.factory or 
warehouse. 

These are clear indications of 
an oversupply uf industrial 
space. One may reasonably ask 
how genuine the developers’ 
well-publicised concent for the 
future of industrial property 
development is. Some, indeed, 
argue that developers are upset 
merely because they cannot 
make a quick fortune under cur- 
rent legislation and current 
market conditions. 

But however much delight 
same may feel at the difficulties 
of property companies, the fact 
remains that the future for in- 
dustrial development is 
pminnus. With the exception of 
the largest specialist industrial 
developers Slough Estates. 
Percy Billon and Brixton Estate 
— and a few smaller industrial 
operators like Fairview Estates, 
the level of industrial develop- 
ment has declined considerably. 
Little, if any. site assembly 
work is being undertaken. 

The reasons are clear enough. 
Building costs and develop- 
ment taxes are now so high 
that it is impossible -to justify 
the erection of speculative 
industrial buildings on com- 
mercial grounds. In the main, 
the only kind of development 
taking place is that carried out 
by the established developers 
using lard banks built up over 
a period if years. Even then, 
develupmi nts arc usually 
undertaker, only if they are 
pro-funded by 'an institution 
anxious to gain a greater slake 
in secure and politically 
acceptable industrial develop- 
ment and pre-let to a tenant of 
repute. 

■ A large number of the 
industrial projects undertaken 
in the past did not fall into 
this category, h is these in 
particular that arc suffering at 


the present time. The implica- 
tion for the future is important 
because it scents likely that an 
acute shortage of industrial 
space will develop in 12 to 18 
months' unit* when the current 
surplus, and the space already 
being built, has been absorbed. 

Performance 

This assumes, of course, that 
industry will need more (or 

□cwerl factory space and stor- 
age facilities than u has now. 
And this, m turn, will depend 
on the country's economic per- 
formance. Nonetheless, unless 
present Government policies 
are changed, industrial prop* 
cny could well see a repeat of 
the past pattern for office 
developments exemplified in 
the space famine which 
followed Lord George-Brow n's 
ban on office building in central 
London. This is so evert 
though, most industrial devel- 
opers believe, the Government 
has no desire to see it happen. 

It is only too easy to foresee 
the public indignation when 
warehouse rents la fairly 
typical figure in the South East 
lo-day is £1.25 a square foot) 
have risen to over £2 a square 
fool. The developer will he 
hounded, hut the real culprits 
will be those who have made 
it unprofitable to continue 
developing industrial space 
while the economy was in re- 
cession. 

Sorting out site assembly, 
planning permission, financing 
and construction for an Indus- 
l rial estate scarrcl.v ever lakes 
less than two years. Titus 
Slough Estate's venture . al 
Beading looks like being one 
of the few really big .schemes 
which could capitalise on the 
next world boom which, we are 
assured, will conic one day. 


Letters to the Editor 


Increase in Pensions Act dations of a sound economic be immediately realised at its 
which created the indqxa- policy" true Value. 

. tion of public . sector pen- No one can fail to be worried If a pension is to be treated for 

PTJfC szods— a factor which now about the - plight of the -spec tax purposes as a purchased 

makes public sector employ- builders but Mr. Willan might annuity surely it would have to 

From Professor A. J. Af erred ment enormously attractive, have looked at some of their bear the unearned Income sur- 

Siri — Since it now employs (Ivj Effectively phasing out inherent weaknesses instead of charge on the interest element 

- much of the additional year making a scapegoat out of which would minimise the loss 

of secondary school educa- council housing. Only a balanced to the Revenue, 
tion by making ‘ this and bi-partisan approach will - To my mind the tax advantage 

optional for parent and bring any sense into housing of a pension, due to its being 

child. ‘ My Impression is finance so necessary for the treated as earned income, places 

thar well over two thirds DoE’s fundamental review and it m a privileged position which 

‘ would take the: Option and for the stability of the construe- negates many of Professor 

that this would eonse- tion industry. ‘ Moores arguments. I consider 

quently both reduce public Mr. WllJan claimed a “proven that the proposed’ tax- on general 
expenditure and -employ- capacity ” of “virtually : 250,000 wealth would also have to be 
ment as well as increasing dwellings a year in 1972-73 funded by most P* 0 Pl® 
the labour supply in .areas when- private -housebuilding was' income and would also .t an 

■where these young people given itst head. By all accounts heaviest an -the age, group 

could, readily obtain . era- there was serious overheating, specified by Professor Moore. 
pldyOTent Cthus making the over-building of expensive K. Onwood. . 

choice of staying' on at houses, little attention to urban J20. Home ParKttoM, , 
school unattractive).. renewaL Do his builders reject Wimbledon. S.w.iP. 

1W.-JU Kumuuuns tuu c«u»wg vum- , There are. of course, a large public sector work because (tm- - ” - 

parable employments to offer number of other measures like the contract builder) tney ■ aw Ip VP I Ol 

less than their national average, which might be adopted but must have speculative profits AJ\J V 1 

wage. In other Words, it is a these seem to he ones- which t* 0 ? 1 . selling as well as uie 

great leveller up geographically, most combine political practi- legitimate profits from building 

It seems to me preposterous cality with effectiveness. __ or are procedures the obstacle, 
that It is accepted without ques- A. J. MerretL . ■ ~ 

tion that households still wish to London G*-aduate School of 


Public sector 


around a quarter of the employed 
population and, with some limited 
exceptions, offers terms' and 
conditions of employment sab-' 
stantially higher . thanr those 
obtaining in the private sector, 
the public sector is now a major 
influence on the rate of wage 
inflation. r. : • 

■ My "impression is that It is far 
more influential than might even 
be judged by the numbers. Thfcr 
is because the public sector 
generally does fix national scales 
of remuneration and hence 
transmits additional wage infla- 
tion to all the areas in which 
local conditions are causing com- 


importance 


have as much publicly provided Business Studies 
services as in the past idespite Sussex Piece. 
the fact that, because of the Regents Park. N.W.l. 
very large labour content of the 
services, their cost In real terms 


Mr.*mian ahiv^fa F7 s£— Wby' shoufd*Joe Kogaly 

the recent (undeniably fast) o, n. anyone else be sur- 

firile? 1 an ri C °hn iirine b df*L 8 S Yet P riaed at ^ ioW level of impor * 
sidles and housing debt. Yet tance assigned to “correct spell- 

he ignoredr comparabje grawlb i ; .. f aritim ,etic” 

in subsidies to owner-occupation .. * , rite clear ^5 meaningful 

(through the ineftoenx f system b™a random 


services, incur ewat u± icu iauu T . « ; ,r-,. -*.r . bugusu ; :» uj a laimwii 

(that Is. relative to the Betail [\ 9uOI121.1lS<l.tlO0 oi sample of 1,500 primary school 

Price infix) Is incrasing by 8 ^rtMUlWUaauuu teachers. I suggest the result 

per cent to 9 per cent, per oHniPP exp e ^ ‘ tu re on b « would have been even more 

annum. . '/ LHU1LC . to the „ P nw ^ f . se « or : J,?.? shocking in the , case of j 

As long as the public . sector From Mr. F. Stark - • B^hL- rrp.H it f nr from 1116 secondary schools 

effectively maintains 100 per Sic. — While the Labour Govern: There are now more than 

cent full employment in its area ment is congratulating itself over ^ D ?^ 1 1 y 7 i d constTUC ". 500.000 members of my so-called 

of activities, it follows that the the Common Market referendum tion durmg 107l-7t profession. Those like rayseir 

natural rate of unemployment can we ask it in the name of . J h® p , .. . ,? U t with higher degrees and member- 



and- 

my 


Science 

personal 


vli 




DUU1IL tfeviuL DUrSUmg this policy uimuoc __I„ __ “““ “■» **»»«■• ■ — » - - -- 

S would be per cent where Government really feel for the !h« increasing) and in actual 

the public sector accounteed for electorate's opinion. - ■ supplies of bousing creait to tne niUTJcriC al strength (Department 

a quarter of all employment. (In : F: Stark. 1 '• "' . ^ r S^ lc ? of o f Education - J " 

practice, it would probably be Wipfctonda, 176 Southend Food,/ . .w*^ryL \^etiier the open- statistics— not 
higher still given, the levelling VfickSord, Essex. \1 Exchequer liability for opil ii on ). 

up effect of public sector em- . ' More lhan 60 per cent - of thc 

ployment referred to earlir.) • • * .• ?;■ indefinitely, and whether the sqo.ooO “qualified" teachers 

appaiung Advantages of a S .SSSSlTE? 

single market ; vgW~S3K SSXSS 

following measures principally 7 pnan « r . P. L. Griffiths. . .. L mard KILrtrv 
designed to cut public sector Sir,— There has been some 

employment rather tbaii oatside access in-perstjiading other EK K «nsfnofon Park Road. Wll. 
purchases where the.- cuts are members of the advantages of 
merely imposing the iinemploy- t be British defichency payment; 


c 

f/l 




roent burden on- the 7 private system Over the Continental; TX/Vira CnnfklfC 
sector. variable -tariff system of agricul^ ▼ T UU 

(i) A retrenchment in public tural support. Nevertheless the - e nrlinm 
sector employment (through pressing problem which remains lUF VY 11 U ill 

natural wastage ■ and to be solved is inflation arising 


GCE “O " Jpvels or CSE Grade I 
passes (whose equivalence to 
GCE is a matter of dispute). 
These do not have to include 
maths or even English, and often 
do not do so. Since minimum 
age of college entry is 18. this 
rag-bag of the less demanding 
subject bas usually ' been 
acquired by multiple exam sit- 



economies) with the from excessive Government OS- JuSn” the’prt Igfh r M ^ P 'l 

F MttortdS" ^” U hy P(Kl''Sn2«o < ?GrSBlVtStaS«S t 

SFr sSe ^ as miss 


allowed for the differing single taxation and 
remuneration . of the security system.. 


sodaj <Qr tbemseIves _ 


rcmuaetauuii . yi "‘•v**-*--* "J"**"-: , • D. J, Macnamara. 

employees at the base date The .advantages of a jgj Avenue. 

and thus prevented substi- .EEC currency would of coixj* Worcester Park. Surreu 
Stion of highly paid be immense for this country. We 'Y oree * ter 
officials ..for lowly paid would, for jnstaDce. immediately;. _ _ 

derks. Kcductions could cease to have any balance of JJgtlDltlOflS OI 


also be In terms of actual ments problems. All exchange, 
manpower base dates rather control regulation s b etween tins, . vrrpo If f| 
than then end now .grossly country and other EEC countries- , it voiiu 

inflated estabtishment would he abolished and the full. -prim Mr. K. Omcood alroadv sufferinn from a 

figures. To enforce.- this advantages of a angle mark?*. Sir, — I would like t© comment dearth of students 

policy the central Govern- and the international division ot on Professor Moore’s interesting d. Lecaagl 
ment- should reduce 'its aid labour jwould become apparent./ letter of May 31. ’ _ 79. WiUon Street 


opinion. 

There has been a recent move 
to improve quality by stipulating 
a minimum entry requirement of 
two “A” levels leading to a 
B.Ed. course. *010 main effect of 
this would . appear to be to 
reduce still further demand for 
college places and to clobber 
science and maths departments 
severe 


to local authorities by twice P. L. Griffiths, 
the cost of any! failure 'to 41, Gloucester Place. WJ. 
comply. — : ■ — ■ , 

(il) Abolition of the .1956 n qj* . 

parity arrangement where- HUIiUlUS flCW 
by civil servants were ^ ® 


One of The , di®HoDary deflm- DmU*n. U<mchester. 

,.:.tions of wealth is valuable 
possession of any kind ” and I 
-would hare thought that a 
pension right would have been 
within the coverage of . this 
. phrase. The argument raised by 
• Professor Moore in. (he first part From Mr. T. Martin. 

of his letter should modify the Sir,— How is it that those 

of amount of liability of a pension leaders of powerful groups on the 
and right to tax rather- -than exempt . one band speak so strenuously in 


Collective 

bargaining 



automatically guaranteed htlttlPC 

parity with supposedly UUiuwj. 

“ comparable” private From 'Mr.' B. KiLroy: 
sector employments. (This Sir. — The - difficulties ‘ 

parity is highly* specious Northern Developments , . . 

since it takes no account of MEPC housebuilding may make it pursuit oF the spirit of free 

security of emslovment plausible the letter from Mr, Further, I would remind him collective bargaining, y el on the 
offered in the public sector Willan. president of the House- that many pension plans allow other hand.indulge so willingly in 
— security which, particu- Builders' Federation (May 27). the would-be pensioner to lake tactics that can only be described, 
larly at current levels: of He advocated “a mammoth a capital sum in lieu of pension by those subjected to such 
taxation, many individuals switch away from council bou^- (within defined limits) on retire- measures, as fettered collective 
would he prepared to sacri- ing . towards owner-occupation" ment. it could also be argued^ blackmail? 
fice a fifth or so of thek which “.would .not only, save that accepted wealth such as T. Martin, 
remuneration ^toTJbtaih-V ' millions of pounds but^ would do equity- and propert)’ with con'- .Vetch ep in House. Netcbegin. 

(Ui) Revocation ' of the " 1871" a great deal to restore the foun- trolled tenancies cannot always Beverley. Y orksliire. 


GENERAL 

Mr. Ismail Fahmi, Egyptian 
Deputy Premier and Foreipn 
Minister, begins two-day talks 
with Mr. Harold Wilson. Prime 
Minister, Mr. James Callaghan, 
Foreign Secretary. Mr. Peter 
Shore. Secretary for Trade, and 
Mr. Roy Mason, Defence Minister, 
Lbndon. 

International Monetary Fund 
interim committee begins two- 
day session, Paris. 

TUC leaders meet Mrs. Sh/i-Iey 
Williams, Prices Secretary. 
London. 

EEC" agricultural nimisters-rheet- 
ing continues, Dublin. . 

Mr. Fred M alley. Minister of 
Transport, speaks at Institution 


To-day’s Events 


of ‘Municipal Ennineers' confer- 
ence, Scarborough. 

Chartered Institute of Public 
Finance and Accountancy annual 
ronferonce begins, Torquay. 
Print Fair opens. Cunard Inter- 
national Hotel. W’.fi. 

PARLIAMENTARY BUSINESS 
House of Commons: Finance (No. 
2 j Bill, committee. 

House of Lords: Scotii'eh 
Development Agency (No. 2) Bill, 
committee. 

OFFICIAL STATISTICS 
Borrowing, by local authorities 
list quarter). 

COMPANY RESULTS 
Chloride. Group (full year). 


Harrisons and. Crosfletd (full 
year). 

Hill Samuel Group (full year). 
Johnson, Matthey and Co. (full 
year). 

COMPANY MEETINGS 
Asibury and Madelcy, Birming- 
ham, 12. 

Avery*, War ley, ,\Y. Midlands. 
12.13. 

Chersonese (F.M.S.) Estates. 10. 
Mincing Lane, E.C^ 12. 

Dundee Crematorium, Institute 
of Chartered Accountants, Moor- 
sate Place. E.C^ 12. 

Electrical and Industrial Securi- 
ties, Brewers’ Hall, Alderman- 


bury Square. E.C.. 12. 

Empire Stores (Bradford), Brad- 
ford. 12. 

Gamar Scotblair. The Grange. 
Bermondsey. S.E, 2.30. 

Harrison (T. C.). Sheffield. 2.30. 
Office and Electronic Machines, 
Carlton Tower, S.W., 12. 

Root Harvesters, Peterborough. 
2.13 

Smith St. Aub.vn. White Lion 
Coun. E.C.. 12.30. 

Tartan McCaul, 1, Harley Street, 
W.. liUO. 

United Newspapers, 23, Tudor 
Street. E.C., 12. 

BOXING 

British middleweight champion- 
ship: Maurice Hope v. Bunny 
.Sterling, National Sporting Club, 
London. 



..split fund 
management 
works. 

Peter. Baker 

Schlesinger Investment . 
Director 



In the USA. the appointment ofsererfd invest- 
ment managers to a large pension fund is 
standard practice. In the UK this excellent 
procedure is followed by only a few major fun do. 

The case for "splitting - * man a cement of a 
pension fund may be made quite simply. If 
Trustees split the fund manngeraent. it is 
usually the case that the managers will tend to 
try harder! 

Most companies have to compete to survive 
in today's veiv competitive markets. Competi- 
tion increases the efforts of their management 
team. _ 

So it is with pension fund management. 
Where there are comjieting investment 
managers, they will all be working hand for 
successful results. 

It is. of course, essential that the appoint- 
ment of competing managers is handled 
professionally. Investment results should not 
be assessed on a short term basis. A most 
important consideration in the appointment or 
investment manager? to large pension funds 
is for the Trustees to be aware of the managers’ 
investment philosophy. 

The Schlesinger investment philosophy can 
be summaris ed in these eight points. 

• Ah ihtcrnntiunol approach to portfolio 
management. 

• An emphuais on quality com punies. 

A specialisation in active management of 
Gilts. 

• An emphasis on the medium to lone term . 
. view, reflecting the nature of pension fund 

liabilities. 

• The avoidance of the $ premium to the- 
preatest extent possible under Exchange 
Control Regulations, by the use of foreign 
currency borrowing facilities. We consider . 

- the $ premium a high risk nil yielding 
investment. 

• A belief in concentrated portfolios (no fewer 
than 25 holdings: no more than 75 holdings). 


• An emphasis tm total return (income yield 
and rapital appreciation combined) r chi 1st 
rccogn iking the importance of income yield to 
a lax free pension fund. 

• A professional attitude to the measurement 
of risk and the avoidance of undue risk. 

It is well known in the City that Srhlesinser 
were strong huvers of US and UK_ Equities and 
Gilts towards tne end of 197 1 and into 1975. AU 
portfolio# under Schlesinqer management have 
achieved substantial growth since late 1974. 
The Schlesinger managed Trident American 
Growth Fund, for example, since its inception 
in August 1974, has risen by HWa against a 
rise in the Dow Jones Index of S-o", 0 . This fund 
is up by 37-2% in 1975 to date. 

The Schlesinger investment ream led by 
investment director Peter Baker, has extensive 
experience of institutional investment manage- 
ment - Schlesinger already manages in^rilu- 
tional portfolios, pension fund accounts, the 
PEMS unit funds and private client portfolios 
totalling £55 million. 

The investment team has also been 
responsible for the excellent results achieved 
by the Trident M imaged Portfolio range of 
insurance bonds. As these are unitised and 
quoted publicly, the measurement . of their 
investment performance is easily calculated. 
These funds were launched in August 197.1 and 
have achieved ft relatively good performance 
Against r difficult market background, as you 
will see below. 


From inbBption August 1 973 to May 

30. 1975 

- Tlidont Managed Fund 

+ 1l-2 e i 

Trident Guaranteed Manaped Fund 

+:s-3% 

Trident High Yield Fund 

-HS'9*» 

Finanrie! Times 30 Share Index 

- 6-3% 

Financial Times AcruaKai, Ail Share Index 

- 7-0% 

AH figures include te-imestcti income 



Schlesinger- active management brings results 

Contact P C Baker MA ACA 

Schlesinger Investment Management Services Limited 
1 9 Hanover Square, London W1A 1DU Telephone 01-409 31 00 
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COMPANY NEWS + COMMENT 


Peak £45.52m.“from A. B. Foods 






gfiSt; 











ON SALES up from £881^2m. to 
£5,066.7Sm,, group pre-tix profit 
of Associated British Foods ex- 
panded from £35.74 rn. to a record 
£45. 52m. in the year to March 39, 
1975. after £lS.7tn., against 
£16.6m_. for the first half. 

The year’s profit is struck after 
substantial increases in deprecia- 
tion at £19.57m., compared with 
£17is3m.. and interest charges up 
from £7. 19m. to £lL16m. 

A second interim dividend of 
1.0327p lifts the net total from 
T.463p to a maximum permitted 
.l.SSSSp per 5p share. Earnings 
are shown at fi.Olp against 5-45p. 

I9T4-TS 1973-74 
£M0 £00S 

UH4.no SB^H 

Tradinjt ncrt'ioa _ . 78.2*9 64.7RS 

Depredation 19.ST2 lrjtts 

Imrrest parable 11 .ISO 7.193 

■Profit bet or* tarn . ... 45£M 39.705 

IMS. lax 13 Mi 19JBS 

Overseas rat 7.028 8.821 

Net profit 24.M7 22. 139 

Minority 3. 303 4.494 

Extraordinary credits 927 1.779 

Available 1 20 .571 19.424 

Preference -tire. 4° W 

Ordinary J.179 4.758 

Reraised 13.152 14.84? 

Sales in the Y.K. increased by 
2S per cent, and overseas- by 15 
per cent. 

Once again, good sales growth 
al home more than offset the 
effects of lower margins which 

have fallen from 35 per cent, of 
sales to 3.6 per cent, while over- 
seas margins fell from 6 1 i>er cent, 
tn 5.7 per cent., says the chairman. 
Mr. Garry Weston. 

.Although a profit improvement 
That is only some two-thirds of 
the rale of inflation during the 
year cannot be Thought adequate, 
"it must be considered good in 
the light nf the application of 
price controls which eroded and, 

■ in one instance totally destroyed, 
the operating margins in the 
United Kingdom and affected some 
overseas divisions.” 

While transitional relief, such as , 
that given on stock appreciation. < 
is welcome. Sir. Weston says it is 
an artificial derice that evades 
- dealing with the fundamental . 
problem of inadequate margins. 

Of the £5.Sm. pre-tax profits , 
increase, £4. 5m. was contributed 
hy the LUv. A significant advance 
-in pre-tax profits in South Africa 
and elsewhere more than offset 

■ the reduction in Australia, and 
the overseas divisions Increased 
profits by £1.3m. 

Net assets advanced from 
£224.97m. To £2 58m. and the profits, 
before tax as a percentage <f. 
these was maintained at 17.6 per 
cent. 

By the end of the year tire 
group bad succeeded in containing 
the increase in working capital 
and while maintaining the policy 
nf heavy investment in new assets 
with a record expenditure of 
, £43m„ projects were restricted 
during the year to contain ex- 
penditure within the funds gener- 
ated by the group, the chairman . 
reports. 

See Lex 


HIGHLIGHTS 


The Bank of Ireland report breaks new ground for this 
sector by including with the accounts a CPP statement showing 
the effect of inflation on the past year's profit; the Lex column 
discusses the position thus revealed. Lex also comments on the 
results . from Associated British Foods, where the overseas- 
performance ' is marred by a setback in Australia but overall 
group profits emerge much in line with market expectations; 
and on the hal&ear statement from Lonrho which looks /or a 
“ substantial "'advance in profits -for the year. An active year 
for Chapman and Co. (Balham) has lifted profits well above 
the Jtlm. mark- and good results are turned in by Bowlinson 
Constructions and by A. and C. Black; but at the halfway mark 
Seafield Centex has swung into losses. 


For the year 1973-74 a pre-tax 
profit of £Llm. was achieved and 
a total dividend of 5p per 25p 
share, less tax-: was paid — the 
interim was LS75p. 

Following his .February last 
report of a. "marked deteriora- 
tion’' in first quarter profits, the 
chairman. Mr. B. D. Lord now 
says the worldwide . recession in 
tbe textile industry, together with 
the problems of inflation at 24 
per cent., have had a “ disastrous” 
effect on results. 

He said in February it was a 
matter of strictly controlling 
expenses and conserving resources 
until such time as there is an 
improvement in world textile 
trade. This is still exactly true, 
he tells members, hut. whilst it 
is too early to say definitely, (here 
does seem to be “some slight 
indication " that world textile 
trading has passed its lowest 
point- 

Half r»ar 
1973 1974 


Dnuiescir sales . 
Export *aies ... 
Total external ... 
Tea dim: :css .... 
Loan iRl-resr 
Loss before tax 
Taxi [ ion . 

Minority 

Pre-acQuIirition 
Attniwtabia Urs. 
Pref. divid-nd 
Interim Ordinary 


2.651. me 5. 101. ON 
3,2W.0fln 5 09.000 
r.Sot.BOO s.772 000 
238.789 “67S.3M 
IF «m IS 701 
277 *657,715 
— WS.'UJB 
12.098 5.981 

— .1 8.594 

BLOTS *501.797 


Downturn 

atICI 

Australia 


Seafield 
Gentex loss 
warning 

PRESENT indications are that 
- results of Seafield Gentex 
Cork-based textile group, for the 
year to September 30. 1975. “will 
show no profit ” warns chairman 
Mr. R. D. Lord in his interim 
statement 

A first half pre-tax loss of 
£277,569, against a profit of 
£657.713 has been incurred, and 
the directors are omitting an 
interim- dividend ■payment. 


Group net profit of ICI Aus- 
tralia contracted from SI 2.3 m. 
to So -27m.. before exlra ordinary 
items, for the half year to March 
31. 1975. 

Tax absorbed $4m. (SlZBBoi.) 
and depreciation charged was 
$9.47m. (311.34m.). There are 
extraordinary credits of 31.62m. 
($184.0001. 

External sales rose by 2J9 per 
rent, to $245.B9m., reflecting in- 
flation of costs rather than real 
growth. Sales in terms of quan- 
tity were . .below those for; the. 
previous -.Corresponding period, 
the directors state. 

The interim dividend is again 
five rents per share. . . _ . 

Coats of wages and raw 
materials increased steeply and 
it was not possible to recover ail 
costs increases by adjusting 
price*. 'the directors explain. 

Sales of most products were 
affected ' by the continuing 
economic downturn and the need 
for customers to make substan- 
tial stock reductions. Tbe effect 
was particularly severe in the tex- 
tiles and plastics industries and 
in the rural sector.. 


Advance 
for A. & G. 
Black 

TAXABLE PROFITS of A and C 
Black, publishers, emerge ahead 
from £169,000 to £181,000 for 1974. 
after being £12,000 lower' at 
£71.000 in the first -six months. 

Earnings per 25p share are 
stated at 9.2p against- S.9p. The 
dividend is raised from ,3.H75p to 
3Jl95p net, with a final of 3.12p. 

1974 1973 

nun row 

Tunjwcr 1 *J! 

rrofli **£ 

Taxation 2 at 

.Net profit 88 * 

o comment 

Apart from a hiccup in 1M7-6S. 
Black's record has been consistent 
from a very low base, ‘ and the 
past year falls more or less into 
the same pattern; pre-tax profits 
are 7 per cent higher on a 20 
per cent, sales gam. Stock pro- 
jections were affected by the 
three-day. Week while soaring 
paper costs hit re-runs on- most 
publications. For the current year 
the big worry must -be the 
planned cut-back in local 
authority expenditure which 
couid result in funds being 
diverted away from children’s 
educational 'books. Since this 
market accounts for more than 
haif of Black’s sales any cut-back 
in expenditure eould prove diffi- 1 
cult, although the company hopes 
to capture a larger slice of the 
diminishing cake. A 12 per cent, 
yield at 53p is a fair appraisal 
of trading prospects and a very 
narrow share market. 

Flight 

Refuelling 

prospect 

THE CURRENT year is proving 
to be very difficult for. Flight 
Refuelling; (Holdings i- and the 
chairman, Mr. M. J. Cobham, 
warns that profits are unlikely to 
match those achieved in £974. 

He believes; however, that this 
setback will only be of a tem- 
porary nature “ as there are 
clear indications" that y e" are 
.entering a period of increased 
activity in many areas In tbe years 
immediately ahead." He is confi- 
dant that -the company has the 
resources successfully to exploit 
the opportunities. 

Much of. the development work 
in recent years, and the' promo- 
tional effort associated with it, 
“ now appears to be coming to 
fruition.” : ' .-. 


1 In .particular prospects in the 
fields of .airborne targets' and 
nuclear .power station eq ui ament.' g sg* 
together with the expansion of 
the filtration business, “are most 

encouraging,” the chairman adds. 

Substantial orders are expected 
soon for. equipment for the de- 
velopment of the steam-generated 
heavy water reactor for tbe coon- 
try's future nuclear power, 
requirements. The company is 
alas 'engaged on the development 
1 of a range of remotely controlled 
inspection equipment -of advanced 
design for -use in both exSsangr. 
and future -nuclear power stations 
which should provide an on-going 
programme of work of several 
years ahead. • * 

As reposted on May 2. 'group: 
pre-tax profit for 1974 was little 
changed at £534300 (£328300),. 

and the dividend i$2. 132 p CL964p Y 
net per - share. Higher costs 
could -not be' recovered in fall in 
prices, which- led to a redaction 
in margins.. Also the receipt of a 
□umber of important contracts: 
was'detayed owing to a further 
reappraisal of the defence review. 

Source and application of funds 
shows - a. decrease of £268.000 
(increase £159300) in net licjuld 
funds. 

Meeting. 9, Trinity Lane, E.C, 

July 2, noon. - 
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Rowlinson 

Construct. 

£421,000 



Mr. Gaity Weston, chairman of Associated British foods. ; 

DIVIDENDS ANNOUNCED . .. j 

' Date . Corre- Total Total . 1 




ISSUE NEWS 


■ j * Current 

TAXABLE PROFITS well over '. payment 

g;™ 1 of Warnford Invest ...2.7 

' J!?"" 1 * S"?- 1 * *0? Assoc. Brit Foods 2nd inL 1.03 

viously, are reported by the a. &. C: Black 3-12 July 17 

Rowlinson Constructions Group of chapman (Balham) 232 July 31 

bulling and civil engineer^* by . 43 - 

a “ d n JmF Berkmtal Tin ...... 2nd fat 130(b) - July IS 

SSt Tin 2nd inL 15(b) July 22 

son, chairman, reports that a sub- i,™,!-..- 1 90 

stantial increase in work loads of r J5^ trn ^ t> inT Nil — 

£16m. is in hand for the current Gentex JuIy u 

“ a/OT awu “ i,ion issuHL 

second half results were expected Ma,ayuuJ cents ‘ . 

to be similar to those of the Erst, — . . . . .. .- t ■ — ■■ ■ — — ■ ■ — 

with any increase due to further ■■■- • • • th -^.j, 

residential or industrial property Man* to 

sales. The year's net dividend -\.fOSDV A*rei»n 

total is raised from 1.70p to 1 B4p am repo 

per 10P Share, with a final of. TT" if ,^ " — ' : £ %7i \ 

1.3Sp. Mr. and Urs. Rowlinson |-|011SG : •' fen with 

have waived £15,154 of their final HUUOV able with 

dividend entitlement. „ fn Mm 

- “7 n “7" upturn 

Profit s2L.ni 293435 “ (same) ha 

Taxation - AN INCREASE from £2264K» to the currei 

D&doSs ::::Lt:r.r ”:«» »j«.£325 f 000 in proBtJs reported by 

, the Crosby House . Group sir, aiai 

• Comment . (formerly Ceylon Tea Plantations) look fot 

RowUnson's second- halF pre-tax. for! 1974. 

profits, at £317300, are nearly The dividend is .stepped up ^ 

double those of the comparable from 7.52p to 8.ap-, with a final of with 
period, after a fall or a firth at *-5p. net The total is again rally fca 
t ic interim stage. . This imnrove- covered by earnings outside Sn ga*» W 
rtent has berti due to rising Lanka. ^™n ce 

turnover on the contract building . 15 P 

side, mainly local authority and G u“ . pSp 

Industnal work, a bunching of cjc and Biro- - ssaosa ua.ow JlT* x£L_ 

completions, and successful nego- tmUa .. ' «.bw it.bm r™ 1 

tiations of - outstanding con- 17 ' 0W 0,1^ !S e ,? n n 


Date . Corre- Total 
of - spqndmg for 


payment, div. 


Wace < - - 


July II 


239 
0.94 
2.S 
2-04 
4.02 
100 
35 
L14 
157(a) 
0JS6 ’ 


MacfarJane Group (Chmsii»aB) ConvernWe Unsecured Lw 
announces'- that it intends to raise Stock 18WK® at par, to.08B per 
£480 000 by way of a rights issue cenhof the stock has been takes 
of 2m.- Ordinary shares on the ug • # . . . . . 

basis of one for two at par (25p). Tba batance of stock has bwn 
The shares closed S2p yesterday. . 

nn 7n nh the announcement. - proceeta m exceS^ot the subsenp 


« Mr: BTS® V ESS 

- — » G ^- n .firjastsusAs 

Id half results were expected Malvuuj . A; ' strengthMed its position as a that no payment will be made far 

similar to those of the Erst, -■- ■■■ *- ■■ ■ ■■ - — ■ ■■ " " " ' •~-pac 1 6? gin e' manuJacturer for the an amount of less than £L 

any Increase due to further - - _ • the chairman. - Mr. Laurie'- P.^J*isky industry and moved into 

enti^ or industrial property PfAcniT Marst to his annual statement, the fields nf business forms, com- TnrthrtrtnA 4^ ' ' 

■ 71,6 JFltr s d,v, ?i!? d UTOSDY Asreported on April Udrri- puter carbon paper and office lQCU.C3.pC - TO 

10p Share, 5th'a P Sal of . TT_ l fl ' - ' aSlp^ w? “SEt proceeds, of tfaeinux vrhich tat© UP SlUiF£S 

. Mr. and. Urs. Rowlinson HOIISG : fbie ^lh a scrip mrtiS S repres^nt an increase- of 24 per Up OUaiW 

waived £I5,-1 54 of their final lhere was a 5C ar-entf pre-tax Ipsa 'ce nt. In the 'Share capatd and S_. SlirMyilTIOrP 

end entitlemenL . - of n.33m. (profit £L49nfc,). " ; reserves of the group. wiO be used Jli ijiUKitlJUiC - . 

- 1B7 ?' TS “T -14 lintlirn f Antot erim dividend of l.BOep to carry out Macfartane’s invest- 

„■ 42LB81 293435 “Jr'' UAU ' (same) has also been declared for ment progiamme and also take . BHD yestertay 

s?= « 

J OTll ! ,ent ' Ceylon Tea Plaitations) JnmJtfiJSZ 


Profit 

TauUon 

Set profit — 

Dtodcwls 


*enod. alter a fan of a ntxn at net. iu« .ww “ nTT,„ inTnrnppd tradlne ^Mto. turnover for the three months to company's 1974 trading result*, 
to? ii.lc.im stogt This improve- jowrea ^ earnings outside Sn ^th ^ncSstog - Stoai March 31 has increased to £2A7m. Jnchcape BHD receutg.- reported 

2“f-2e toHtad - im 1S72 Row and where further develop- (£1.6m.). and profit has advanced * - 

urnoveron ^coufractbujldjng ... s - t meats are now planned .and the from £178.000 to £210.000. How- 3S6*m. (profit RS3L2 Bl). induo- 

SS&JSS^JSf" 1 -■C5S2o*S portfolio, bfflefit.ever,.the directqra cannot make a mg extraordinary ;tow- of 


M “S from increasing growth. In forecast for tbe current year, but *S27tn. (giHBm.}. 

C.IW l'.«* TIT?.. , 1 1 t. » 


««= o «.n u,™ mm, an ' — income and substantial capital believe that a ? satisfactory " out.- 

Profit tavMt! resOttimoiis - si, «» realisation. .- corner ; will, be achieved; ■ TP _ Cfonlro^ ' 

rr^fm-n hiS T»ui . S25.009 DM00 ‘ If is for reasons,' jsaysj ..On this bash the group intends I SO tMOCKlS^ 

n £n Tax * u ^ tbe Chairman,- tot the-group can -to- jay dividends totaEiitg 3.120p “ - 

orerdHffttave fallen by rongh^ wt profit 13 ^ vm express confidence in the fcture. net fior the year to ^-The prospectuses arfrfjNMpd 

«S2T°rt2? hSf ortEro?? ^»S Htao This confidence has-.alr^ady been -1075^ef which XSp wfflbepayabta tmday fa emmection wfih-Ttre- 

stdl p robabi y_ more than naif - 12000 toonoa -shownvin part, hy main t amtog the in October as an intes^n. -• = > .«ary. -Issues amount mg tdTHAfe 

shareholder^ funds. Hlgt x-pnced - A« f t credtuag cs.ooo act vntien 1973-74 dividend fa spite of it An KM is betupfiatied Stocfc The -issues consist d 

residenml .-and. mdratiial am off la tits. - being uncovered, he points oat ' July a. to consider an increase fa'tap’tber^tnmchra of. £250m. Jipc 

commetci^ le^»i« aotivvnes re- . . .- The (diairman a drises that be. the antirarised capital ima /Stock l97t *t 

t a cause of legislation And -the pre- to Cm. - - "pec oant, £250in. ot S w 

Intereurouean .vailing ecnomic Climate, the . . ' _v . . • •• v:-.'.?.' r.-ttyt: Treasury Stge* J979 irt £7iL5 


residential /and indostnal ana off in ins. - - 
commercia? leasing aoti vines re- . 
main quiet, but*; further growth 
on the contract building side, I ntprPIITTtTlPHTl 
which (pay account for half the UllClCUA U^CaU 

current! work load, 'should help -p 

profit^- to 1975. At 32p, jhe shares JL rODCrtV 
are much to line with estimated r - - 


directors have decked to sbeh-e , fiSSTFTlVFR cent M and tfOOmi jrf a:w» 

all U-K. development for the time " ^ Treesary Stock 19E0 


profit to 197o. : At 32p, fho shares XTiUl/Cli-y . being. Some of the development -€estafaer>. Holdiugy.rnntaUbcet-at^S^fiper cent ••• 

are much in lme wi* estima ed ‘ ^^..,1 . tn ^ properties have been sold and fa rem ' r TO : Bk :of .applications wC 

net value (represented An increased dividend to be 0 there - hare been- leased on a tasge of nu«k242 rfyt pex eentv apen ihd:cl«e *n Thursday. 

largely by the group's land bank) amply covered by profits fa the lDnff . term basds whiIe tllp ^ .• - - '/.i : v- ; : ; ■ 

and yield 9 3. per cenL, covered current ye^Ls fprec^t far fate, are currentiy under ' r - ^ v ' — ” 

4.8 times. -. enropean Property Holdings y negotiation either for sie or for ■" mies : justify “the orientafita 


4.8 times. 
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•_ ' -,. •• leasing. 

. - • • If UJC properties are taken at 

, C I ip* their historical hook cost and 

I9UU ' those in France at their latest 

valuation, then well over half the 
. group s total property assets are 

-CnillTICC n ow overseas, Mr. Marsh says. 

' Meeting. Winchester House, 

■"'■'EC, July 2 at KUO ajn. - - 


HALF-YEARLY RESULTS 

The unaudited results of the Lonrho Group of Companies 
in respect of the six months ended 31 March 1 975 
are as follows:— 


— | FJ*. | 1 E36A' Canada (886|--._^32Arl->B-1 J — l *- — — 

«. -T.K. - IgtaC-riTwiirol.Uwi. IHC.9DS1...JSI8X— U '•*.« - 4.4j- 

*R8^F.P.l30jS • 365 ; 303 jtieelkroal GoJrt MiBtns.380 | ( — .1— - - 

t: F.P | .— j <34 I ia> Ifimrt New Northi>m..-l51 f ...—j — i — — 

140 1 P.P. iBOj6 ; 1S1 \VA . i jftmh •*'■■■. ; 1 165 I--S I — ■ — - - 

FIXED INTEREST STOCKS 


Good order 
books at 
Simon Eng. 


£ 58,707 but 
now improving 


SS r 

l£ pS iHich.'Low ... 




Year 
ended 
30 Sept 
1974 
£m 

349.2 TURNOVER 

PROFIT BEFORE 
TAXATION 

39.7 Group 

6.8 Associates 

46.5 

23.4 Taxation 


7.9 Minority interests 

PROFIT ATTRIBUTABLE 
TO SHAREHOLDERS 

15.2 before extraordinary items 


6 months 
ended - 
31 March 
1975 1974 

£m £m 

198.1 157.4 



J S«l« Lincoln Cor ^ U* two IIOI. C 

?t£99| FJ>. fiO/a i Rfeiiai 14 .Vtai-Rrai' VT Prt. (SfiO:. «....;T04ls f 

" FJ. (23/5 I 10b ij lOLiJvtWrSaiilbrni W«er 10% Prt. UW0 — lOStf 

3100 i FJ. ! — S101 SWGifijNowk Hydro 9J%B4»J906 JSlOl 

K 1 UO | FJ>. (8 1/5 I 1Z5 | IDG Js. AUnntic tiewk 7*ftCnv. 9M6 1121 . \~i. T 

398 F.P. j — I S99 I 03619 Omw«-Ouintua Krin l*u-. 


negotiation either for sale or for mi» :j«sttfy -"the oricniato of 

“Ml. ' : ■ , JtrRIlSRtiRnnC^ ^ thptoets ThwardsNopth^Srica, 

■ If UJC. properties are taken at n • ■ 11 'says the chairman.. - - - 

their historical hook cost and . Xr C-w-PIl \ftAC FwaSs- managed nr afivind by 

those in France at their latest v r.' , VU* - - M. A G^G rou p h eld K3.47peT teat 

valuation, then well over half the ■ . . “ef-tlie Ordfaaiy at MayJ4. Mw- 

group'a. total property assets are •-* UHIuCDu ItSC fafjTbirte Quays. iSSff BBL IX; 

now overseas, Mr. Marsh says. „ Juiy.Aat i35 pm _ 

Meeting. Winchester House, • FSrfce current yeaPfifrdnsatlaQ- •;. . . • • - . •. ■ ' ■ ■ 

-EC. Inly IMIMOul Wsippi dilWtl 

. pmttetmg an mcrease m jbe; aCc UvvT.ll.; >. 

- £58 707 blit 

Good order ttffise * w y r r 

. • As known revenue, before, tax; now improvmg 

books at ' After^howtog, reduction iron 

PJUURJ ywrSiJ net : asset *83,100 to JE32^00 at halfway.,^ 

m ' —Value' of thb shares by 5 per . profits of (he Wace Group. emersE 

WiTrij nn T1CT *.cent. fa.®PL .As-hf MaylS,jf!K^^ S57J07 down at £4$80f. ' 
kllillUll H/ilUo it: wptfep. _ : : ne dfrectonr expect, however 

. • __ There was no. fundamantaTalter-- that 197&. first-half profits w 

Simon Engineering started its %tlon.‘' to the ta ves t meni °Folicy jHoT. a Sonall increase ovta the 
curent year wiih a. good order during the - year. ;' Other than, a.' same 1974 period, 
book 7at the end of the first small -investment fa. gold shares^ Earhfags per 20p share for 197-* 
quarter’ the*- position was well cantl <rf the.^ ^ portfolio lee- 'are^ ^ stated, at 1^9p (4J3pL The 
maintained,” chair m a n , Mr. L. matos invested in North America dividend feton changed at 096375? 
Brook; told- . yesterday’s -annuaL, at. -tbe- year eml antt ^1 percent, net. wffb a final of 0^6S75p: 
meeting in. the UK. through Second TranS- xxrmjrtn^r^ fm noriGPC 

' At the' meeting, Mr. Brook spoke aflantic and General Investments. ' WEvwINU-C^ P UIu>ij« 
at length on the economic situa- - For the ttore heinji.-flie^direc' ■ Mn Justice Tfempieman in 
tlon and the effects of inflation tors? : e(»tfane t& believe tfipt tbp JBgfr i ‘Court > yesterday : ms# 
on the country's competitive inherent strength and resfiimuw 'orders-., ,for the compt^«7 
position. . ofjhe 01S. and Canadian econo-' ‘winding-up of 127 companies. 

Mr " Rrnnlr rlMi'fthpil . sc ■- ■ ' " ' >■ ’ • . 


- 

- 

17.2 

12.7 

3.1 

3.3 

20.3 

16.0 

11.2 

8.2 

9 A 

7.8 

3.2 

• 3.0 

5.9 

4.8 


399 F.P. - !*U»1 ft*® . New Onto* »« Gbh.'UU: #101 uw “. cum- 

rtiT76 f.f. | — i 194 u I iou ,BJctm«u™ro«ha Ushrtige p*i. lauu^Jiosia — pames operating- overseas. 

£ioo ! F*P. -soft | 165 : 122 Slough Bnsies Uoh. 'B1Q0 141 —2 . He told . shareholders . there 

E99i9«4S I lie «st4: « la ^ w* — - was no doubt that, because of 

G99 * FJP. |ll/4 L05 yy xi. doJh. ffug* 10^ Fit. 138J. tha economic climate in the 11 K 

“ F;P. | IB/4 106 .101 ;Surtnn Di« riel W««* log Fn. 1980 HOHa 

£ 99 i 4 £85 H/7 66 66 -Wimricbdilro 8tS- 1980. — 165 — and toe erosion of our .competitive 

£1 j oil |24/6’ Ifl 7 WAterfahi Glass .Ufe Ooov. Cum. Bed. Prpf-I 7 pm -1 POSlhon overseas, it was getting 

ji£ltW£60 I2/IO 


^....;t04ia — position. . 

1 103m — . ATr * Brook also described ■ as 

— 112 i 1 _Ti’" “ largely ineffective” .the Govem- 
"***' s99 ment's recently introduced infla- 

— iffini ' tion insurance scheme for com- 

93uJi03ig panies operating, overseas. 

:i4i —2 . He told . shareholders . there 

.25** — — was no doubt that, because of 


!® • .“? i « fiotio tbe e co no mfc .climate in the. UJK. 

66 [ *es ^jxwickBiilre l 2 i* Rpd. tfti- isaa. 66 Z‘.Z and _the erosion'of oureompetitJve 

U 7 W«terfahi Qlan.lQK Ooo*. Cum. Bed. Prpf- 7pm -1 position Overseas, It was getting 

90 rj W'irtii iBou.i»l2t Unjs._^....„ .• 86 ...... more, difficult to obtain orders 

97 | 67 '•fnrbOhempi tZA% Oon?. IJni. — — — 84 W, aecessaxT to 's ustain and improve 


“RIGHTS” OFFERS 


= 3 L»te»i 

lour a Utnuoc. 

Price Dim. 

i'—* «=■ t ; : 


ItininX 4- or 
Price — . 
P— ’ 


100 I .F.P. 128/ 5 1 30/5 |A*hi tiujy 

53 F.P. 10/6 S/7 lAmclucd Biacuit 


— Associated Englnwrljig — : — 18J.pm [— <4 

3(6 .Aunn 113* 

- Borel ^ £997 B ( 


lUp I F.P. >15/5 16/6 'Aur>^» Biy.lirups r . 


necessary to sustain and improve 
the company’s situation. The 
company had “ considerable skills 
.both technically and commercially 
and its produets were as good 
as any in- the world.” - 
- Explaining the.- problems of the 
Government’s inflation insurance 
scheme. Mr. Brook said that fa 
some’ cases rt had been' counter- 
. productive as overseas buyers had 
assumed. . quite Incorrectly, that 
as . the Government was protect- 


f.p. 88/5 50/5 x'iiiUtirv -icuwepyeK — j 46 it* iug companies a'gafast the worst 


ASLSO! XU j - 


— ■ .Commercial Han It o! Anstrall* — 


25 Ml '13/6 11/7 Klliott Grp. lot Poterboru) ! — lOutaf— 1 - 

150 FJ 1 . .10/6 12/6 IffelitSough (Leonardj i 28 [-4 . fatrodDCtiOO of escalation t 

175 F.P. 19/a jQib !LnnM, Keen..., i :_...] 252 ‘—16 trursement in their contracts 

62 xu '16; & lit? Hawkins a Tipaon is pul— 2i« longer* have any foundation:” 

26p Ml, — — Uestair.-..- — — J 35 ipniL 4 - CoTOpanlesaflfected Were tr 

125 F.P. I 4/6 6/6 Unlock Hid cv — | 168 -1 t „ tK • 


• ’ effects of Inflation “ our argu- 
ZI ioSSKi , . .S ent 5 . essential 


? ROLYROOD RUBBER 

• r. ; Mr. AddinseQ’s Statement 

^ The . 62nd annual ■ general meeting of Holyrood’ Rubber, 
'limited was held on Jane flth fa London, l£r. J. Addimeff P* 
■Aainoan) presiding.-- .. ’ r. - • , " = . V’ 

IIm following; is.an extract from -his^ circulated state®* 1 # 

.. Notwithstandrng a fass of tapping' for seven dan *® 

- December, following a directive from the Malaysian Govern- 
ment to reduce tapping^ i£r an effbrt to -boost the rubber jura 
crap, again showed an 'increase: w the previous .year, W* 
'figure .of 1.048^63 fi®, was in fact, si record. Alfhougb 
Jell.- away fa fee second half of the year. particularly fa ti® 
tut few -months but net proceeds averaged 28L77p pear ’Kg- ** 
against 26JJj? in T973. . Despite ja substantial increase fa tw, 
mainly wages , ana duty; this record prefit of £884169 adn*?® 
'fa 1973 waff &ce«a$Kl by substantial margin of £2W»*;~ 
On the 2Sthl January, 1975, the : company paid : an fatenB 
dividend of 3.76p per £1 static nnit and the Board are twj 
recquuuendfag a--final. dtiddfaM nf J&4filp making a total.-® 


Nil .13i6 [l 1/7 liUozltayt Ptaum. 


Turnover for the first six months of the year shows an increase of 26% over the 
comparable period of last year. Profits before tax were 27% up and the profit 
attributable to shareholders was up by 23%. 

The Quarterly results are always influenced by seasonal variations. Profits for the 
whole year are expected to show a substantial advance. 


lOO I F.P. ,28/0 30/5 iUoOre * CJRrtoo 

- lOO 1 Nil .lire 1 11/7 tStarobalis UoivetroL 

60 . P.P. [21/8 33,5 lUtttl&jSbKdc 

60 1 F.P. 16/5 la, 6 iliorsan Crucible. 

i 26p1 Nil 10/6 12/6 [Pebang Conu 

106: NU 1 19. ‘6 17/7 PrudeuthU An- 
47 I P.P. 1 4/6 16/7 [IQcbeid & Wellington... 

: KrfeO , Nil • — . — ;a.K_F. “B"....-. — 


2Gptaj — 1. 
105=' 


If you’re nosing 
around for a Dust 


9a ■ F.P. 51.5 , 2,6 Imiduii.IH-'— 

106 “1—2 

125 j F.P. |50/3 3/6 Tumsi.-. 

75 ' Sit . — . — - tpiKd Stemb -...--- 

136 j— c. 

— ;-i. 27pm - — 



Lonrho Limited, London §C2V ~6BL 


9 June 1975 


price to public. , t> Flcurea based on prospectus estimate, a Oieidcad rate paid or 
parable on’ part capital, isvw baaed on dtvldf nd on Foil capaal " Panes 
unless othern-isi- indicatiiL a Forecast -dlridend: cover based on pravtons 'joar'a 
(.■armnss. . T. KIauks assumed, t Cover allows for conversion of shares', not .nod 
ronKtm lor dmdcndB or nuddiw only for mlncted dividends. by tender 

4> Offered to holders of Ordlaarr shares as a rwhts. 0 * 238 SJUr. eenla. ff Riaht* 
by way ol cariuiwation. rtTdWkf alU>m«ir price. ♦ R?tntrodnc«L tt Issued Jfl 
connect tab -wiih reorsamsttlon. mw*»r or .take-over. Introdnaioo. A Issued to 
lonner Proiercnce holders. jAUwomiii lenerx i/jr. fully-paid/, f j&avifftoaar or 
panly-pjiW : aOoinnat letuau S-Wltb warnmis. . ■ ' 



t of escalation rehn- ' Ejecqmmendfag a ; -finai fliridtofa J®4filp . makfaff a WM . ^ 
in their contracts no '3B-231p,.'.tke T&aximam permitted ' under tbe GoveratBear? 
any foundation:” ' 'rtmntep-tnflatioii regulations. ' » 

trying , * PoHowing fae policy pf an ajinual replacement of our^ 

ihpm» OVerWrat w ' productive areas 6S acres, of rubber- were replanted fa 157* 
improve the scheme. ... »-faaree ara to-be undertakeirfa 1975, -a **&: 

.' area of 2». acres of hew.pfianting- In. addition to. the taWgJ® 

' fioGd^ r "ofTkeven days fa' Deottnber there was a 

a _i _ : cessation of Seven days faJanEtary, 1975. and -other restrirtw®. 

il rc llOSIIly la^e'fieen imiMsed,-iwrticalarly the ban on tbe- use o* 
tH fapa Ducf stfflidJsihts; all of whirti have affected, production. As a 
"f ** . crop for the first- tbte^ -montha ; of the . current year 

Collector^ : 210,488 kg. as .against 240^50 kg. in the same period of W7*i 

v *** Whilst these . restrictions on output have had- the effect" 
\ - -Hfting the rnbhejr. ■price i from the -low level? reached / ^ 

***■ - ” TfovenAer 1974, whiw it fell below SMI per kg.rit isjdu 1 ? I 

loBft' wap below the. fa force- In the, earlier montw p 

1974. when it was trter $BCL Atthoosh at substantia! reancticm 
fa ports, particularly export duty. ^can L be expeCted.it 
obvtous that riionld the tubher: priee coatinUfi artuiDu ^Jr 
present level of SSH^O, profit fariiara^ ^ is. hound. .fa. ** .?“*“■ 
-rtduSrifc' ;■ ■ •. ‘ , /’• ‘ .; ■. 

' Tbe report was adopted •" -.: 

'.. - ■& Secretaries : . HarrisonS ';4*j -j. 


T^unan Wheelibrzfar Umifted 

fiO. float 6(XAlirlBd»am.Ch«fi/rovWM vp 

lefcriaaieOfil-nMZa ^ 








21 



-■'t V 


• ill v 


"Hie Financial Times Tuesday June 10 1975 
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ana General < 




underwriting warning 



Further advance seen 
by Foseco Mi 



;IN HIS annual statement Mr. R. 
K. Goschen, chairman of Mercan- 
tile : and General He insurants, 
• points out that although the tech- 
.nacai results revealed in the 1974 
accounts are satisfactory, iir a 
number of respects, they relate 
mainly to the. underwriting year 
1.1973. ■ 

r, i j ' Since then, )je says, for general 
pH r i ;trajicb business, there has been 
VB'l : a/' significant’* downturn in the 
i.-l "World-wide ’ experience --Which' 
t. makes certain tijat 1974 will prove 
^ to have been a year of poor undezv 

^ writing resoltfr - _ ; 
.•■'Ar' present. International re- 




^.i in^nraice is suffering from a com- 
Bliration of u n satisfactory factors, 
many of Which are recurring in 
w ; widely separated markets, Mr. 
Goschen adds. 

The group Ihst year reached a 
new milestone in its life business, 
by achieving a total of new sums 
assured of £1.178an - Approxi- 
mately 60 per cent, of -total busi- 
pess is administered itf -tbe UJC 
offices, the remainder being pro- 
duced by overseas branches - and 
subsidiaries. 

In fire and miscellaneous, "re- 
ports the chairman; -the year was 
beset with heavy. losses* unprece- 
dented in the group's experience, 
as a result of natural catahtro fchba. 
-Affecting principally the pro- 1 
party ; market, they will “ un- 
doubtedly have a far-reaching 
influence on- the international 
reinsurance scene.” 

UJC Are figures for 1873 -gave, 
as expected;, a satisfactory result 
and the directors general view 
of the market is “not unfavour- 
able.” 

They are still looking for signs 
of a real fcmprovefnent in the 
marine market. In aviation they 
were glad to see some indication 
ithat Hull rates had stabilised' 
although, premium levels have 
continued to fall for liability risks. 
Mr. Goschen says. 

Investment income in -1974. com- 
pared with the previous year* 
increased by 28 per cent, to a 
total approaching £l2m. 

The close of 1974 saw asset 
values at a substantial discount, 
but the company’s conservative 


,\‘t 


approach to investment, adopted 
• years, has ;help 
>ly and 
that " 


for very many years, has helped 
Goschen 


.'■mi considers!)! 

* “f) 


. , Mt. 

confirms that Its reserves are 
.. fm * ample to meet this situation. 

Up He adds that the wisdom of 
. the policy of spreading' invest- 
's [SV'jjUji! merits throughout the . world, so 


as to match with assets 

wherever possible, is fully, demon- 
strated. TUe value of invested 
assets has appreciated . . substan- 
tially since the end "of ihe year 
and. now. exceeds the book value. 

Sotwrthstanding'thg effect of all 
these factors, “we could meet 
without difficulty the- .solvency 
margin requirements," the chair- 
man says. r- ; " ' ’ . 

. The new Department, of, .Trade 
Regulations wtll« have roe effect 
of . strengthening ‘ the ’ necessary 
marg in of solvency in the -future 

and “ we welcorne the additional 
discipline wbich tbs .will. Impose 
on the market," he adds 
The chairman ., .^reports . that 
holdings- in Commonwealth and 
Foreign Bonds have, been ex- 
tended,- and, thalliife. Tund .has 
added' to its holdings In comine'r? 

, ehd and ■ agricultural •; freehold 
properties. Overseas- investments 
now represent nearly 50 per cent 
of the total'- portfolio. . 

Group -results' .ore compared ra. 
r the table. 

iTft. , dtvs. and Macs sjs hub ssn&s 
Ret . transfers fnua ; ' '■ 

p.IWSBBS- aCCOBOtt,. UU.W t,4S8 .379 

•MWorltr tad. . In tosses J.4W — 

VaStall.- MX WW (U08.8M 

■309.0/1' ■■ 39S £39 
3SOM& 183X19 
- 39449- 39,195 

XJR.455 S4S9.779 
' 37.079 30490 

— . 14SS 

3,71*403 £795.715 
27451 — 

... 149.000 

To timer reserves 2,508.0®) 2.000.000 

DivWend* 890.808 ■ 558.000 

Forward - 2,129470 tM24Sl 

■ U per cent, (U par cent.). 

Bremner 
has ‘solid’ 
base 

WHILE IT would be imprudent to 
forecast the future .in the rapidly 
changing - prevailing .. economic 
conditions, Mr.’- J r -. T. Bremner. 
chair man of General Warehouse- 
men, Bremner and - Company, 
feels the inherent. strength of the 
company will -allow it to respond 
to the challenges of the immedi- 
ate future. 

He -tells members in his annual 
statement that past growth has 
been organic and self-financing 


and “this means- we haye a solid 
foundation.” .. 

Net curent assets at £2_2&n. 
(£2.17m.)- continue to grow while 
the coinpany has maintained the 
strength of its liquid assets, he 
adds. '• ■ 

As reported on April 28 pre-tax 
profit was little changed at 
£623.844 (£822435) for -the year 
ended January- 21, 1975 and 
dividends' are up from S.G38&) to 
3.3p net '• • • ‘ 

On May Iff Throgmorton Street 
Nominees hdld HkSl per cent of 
the Ordinary. Meeting, Glasgow 
on July 3 at j&SO-alm. ’ "* 


profit rise 


Sopwraptn.. dc^- tnuds 


TiUDdir 

Excbancc differences .. 
■iatnortiT inL in profits 

Balance — ... 

Debit adjnsnnent ...... 

To eewral reserve 


by Alex. 
Lawrie 

PRE-TAX * PROFIT for Alex. 
Lawrie Factors, a subsidiary ' of 
Walter Duncan -and Goodricke, in- 
creased from £350.491 in 2973 to 
£422088 in 2874, an advance of 
20.5 per cent..- 

Return ■ on. capital rose from 
33.3 per- cent to *36.8 per cent 
with turnover factored growing 
from SAZm. to £6&5m. 

The directors say 1974 was a 
satisfactory year, although the 
vagaries of the economic climate 
and the limits fto finance avail- 
able interrupted the growth oat- 
tern in the early part of the year. 
This caused the level of new busi- 
ness to be limited in the latter 
part. 

While several new clients were 
taken on. the active list on Dec- 
ember 31st was down at 180, 
against 204. However, clients' 
turnover continued to increase 
faster than inflation* and was 30 
per cent, up ou 1973. 

The directors fee! the full 
effects of the industrial recession 
have not yet reached their climax 
hut are optimistic about their 
own business during the coming 
year as there is a “ healthy de- 
mand " and. clients are confident 
for 1973. 

»74 1973 

S i 

Turnover S4Mrl*i 1411.173 

Profit 422488 3333m. 

Taxation 309400 MS.70G 

Net orofll ; 312.788 206.781 

Attributable - - 213. 7S8 197.887 

Retained 112.788 107.007 


An Increase of 27 per cent in 
half-time profit and the forecast 
year to Sept- 30. 1975, on the' 
£4 6.5m. for 1973-74, is announced 
by Lonrho, the British-based 
grbup with extensive com- 
modity. industrial and .financial 
interests throughout Africa and 
the Middle East. 

For the six, mouths ended 
March 31, 1975, group pre-tax 
profits . rase-„ from . £2&0m. to 
£2&3in. * ■ Turnover reached 
£W8.lm-, .compared -with £157.4m. 

The directors point out that 
the quarterly results are always 
influenced by seasonable varia- 
tions— first quarter profit was up 
by £5:im. to £14. lm. 

. Sic months Year 
' i , ' 19TB 1B74 1873/74 

• £jtl £m. fm. - 

Turnover 1184 1574 341JI 

Croup -proBt ... 174 12.7 39.7 

Stuuv usoctolrs — 2.1 3.3 64 

Total pre-tax profit ... 20J 16.0 46^ 

Taxation lUX' 8.2 224 

Miaorior. 34 . so 7.9 

AOrllknaWe "..si....... S3 M U3 

See Lex . 


fdr 1975 was 14TLQ00 (£450.000) 
and the dividend is 2.2771p (2.1p) 
net per share. 

. it has been the aim to avoid 
the liquidity problems— bank 
balances and short-term deposits 
at the year-end had risen to 

£694,000. 

. Meeting, Weybridge, July 2, 
noon. . . 


Sheilabear 
Price 
confident 

FOLLOWING THE satisfactory 
results for 1974. Sheilabear Price 
(Holdings! looks to 1975 with 
confidence, but .with an awareness 
.that the construction Industry at 
home is in a state of severe 
recession, and that the political 
and economic climate is one of 
unprecedented uncertainly, says 
the chairman, Mr. P. M. C. Price. 

The company is therefore 
initiating activities in the United 
Arab Emirates, where the 
prospects of obtaining work in its 
specialised fields appear to be 
promising. 

The company started 1975 with 
a higher level of activity than In 
the corresponding period of 1974 
and additional contracts have 
been awarded. Present* trading is 
satisfactory, ■ but the " chairman 
makes no forecast of the outcome 
for the year. 

As known group’ pre-tax profit 


Peak 

£1.27m. by 
Warnford 

FROM an increased turnover of 
11.53m., profit before tax of 
Warnford Investments (Property) 
expanded from 10.99m. to a 

record nJ27m. for the year to 
December 25, 1974. 

Earnings per 2 Op share are 
shown to be up from £5. Bop to 
6J28p and the dividend Is raised 
from 3. 6522 p to 3-96p net, with a 
final of 2.7p. 

1973/74 1B77/T3 

. I t 

Turnover .. 1338.237 1483.472 

Pro-ta* profit U7S486 mj7l 

Tax 687435 430.168 

Net profit 683451 5C.20J 

Attributable 603,60) SC401 

N. B. Steel 
expects 
same profit 

PROVIDED THE present level of 
dispatches of The North British 
Steel Group can be maintained, 
current year profit should be com- 
parable with the £480,814 for the 
year to September 28. '1974, says 
the chairman. Mr. G. M. Menxies. 

As reported on May 3l, group 
pre-tax profit increased from 
£256.568 to £312.251 for the 28 
weeks to April 12, 1975. 

.Mr. Menzies says demand for 
the heavier range of products has 
remained hich. but the recent 
Intake of orders for lighter work 
has been disappointing. 


ALTHOUGH ~ -UNEXPECTED 
developments In economic, social 
and political conditions have to 
be faced. Mr. E. Weiss, chairman 
of- Foseco Mlnsep, remains 
“quietly confident" of the con- 
tinued advance of the group. 

As reported a week ago, first 
quarter 1975 sales advanced by 
27 per cent, to £32m., taxable 
profits were ahead of the same 
1974 period and margins to date 
had bees maintained. 

Reflecting internal growth pro- 
fits of the group for the year. 
1974 expanded from £9.7m. to 
£l2.7m.;. and the dividend total 
is up from 3.14S4p net to 3.42 78p. 

The chairman explains that the 
Foseco metallurgical business had 
a highly successful year with an 
increase of 40 per cent, in sales 
and 44 f*r cent, in trading profit. 

The Fosroc sector (budding and 
confection! was increasingly 
affected by the sharp decline of 
construction activity in the UJC. 
from where 58 per cent, of sales 
derive, and trading profit was 
lower. - This fall in profit partly 
reflects a deterioration in margins 
owing to the inability to raise 
selling prices in . step with the 
escalation of costs. Exceptional 
provisions of nearly £200.000 were 
also made in respect of work in 
progress and debtors in view of 
widespread economic difficulties 
being experienced by buildng and 
construction industries. 

On the positive side, sector sales 
for rhe year were 28 per cent, 
up. The civil engineering systems 
division increased profit by over 
50 per cent. 

During the year the group set 
up companies in two more 
countries, the Philippines and 
Dubai in the United Arab 
Emirates. In both these new 
locations, FM is seizing the 
opportunities of fast growing mar- 
kets in the area and going into 
partnership with local national 
interests, says Mr. Weiss. 

Expansion is being explored in 
other regions such as Latin 
America, not only for tbe metal- 
lurgical business but also for 
Fosroc construction activities. 
’Sustained effort is being made to 
develop business with Eastern 
Europe and China. The chairman 
says that although this is a long- 
term campaign, the ultimate mar- 
ket opnortunities are substantial. 

Members are told that the 
additional finance required for 
expansion of business throughout 
the world during 1974 has been 
obtained mainly in the currency 
of each country concerned, thus 
avoiding exchange risks. Tbe 


BOARD meetings 

Til? iQllQh-lsg companies have noilded 
dan's of fiospd amino to stock 
Eschars*. $ach- ntecuoz* are 'usually 
Acid tor the purpose of coBMertng <bw- 
dends. Official Indications arc not avail- 
a Ale vtioih-r dividends noemnl arc 
interims or finals . and the sub-divKion 
shown A-ir*, is based mainly on last 
year's timetable. 

TM)AY 

Interim*:— A. Arenson. J- V- Cameron. 
Ebon and Robbins, Land and House 
Prnwro-. 

Finals:— Alpine Soft Drink*. Atlantic 
Stupplns. Chamberlain Phlws. ChtorWe. 
Dartmouth investments. Dominion and 
General Tnwt. The JEa-Uands Company. 
Harrisons and Crasficid. inn fiannn-l, 
Amos n:mon. m&crsoll Group, Johnson 
Manner. Menas. Miramvlcw Esunr*. 
Ocean Wilsons, Scoicns, Travis -and 
Arnold. 

FUTURE DATES 

Inurlin*:— 

CrooiTlri Proprietary Mine* .^Inn* n 

Guinness i Arthur • June 18 

Marierafe Coasotcdjied 21 toes... June 1.7 

Ta<.-* Inly 17 

To'l'Tuaehe sod Cobbold Brew*. June 18 

Wart it. w.i June 13 

FIMlt:— 

A V- tnvrnar-ooat ...... . — »u)r 3 

Alpine HoMifUri .tone 1 1 

Atkm Bros, rilonpry* .......... 3 one 16 

Brslrinraltr •Curinecrsl . Jn«r I* 

rsutroiT <u.P.> .... Joly 1? 

Lhjmmnoa .riartoer iockrt Jonp ]3 

Donoakier ■D»tu-1- Jun- 17 

Cuir • C.-orso « ... . -t'lne 17 

Pickinp pr«eco« Join 3 

Jao-'S *n. Jmv 1 * 

M.K. Blecrnr June -5 

SlcNtin Group .. Jnno 13 

P«weU Duilrtn Join* 10 

Prop. A Reversionary inv. Corp. done l* 

Tosco Siorrs June is 

UJC. Optical A Indnstrla! June II 

Vaniona .... June 17 

Wen Cumberland Silk MIC* ... June 10 


Sw-Frs.20m. loan which matured 
in June 1974 was repaid during 
the year and has- not been re- 
placed in that form. Instead 
FM obtained short-term tvrrow- 
ings where required an dis con- 
verting them into medium- or 
longer-term facilities wherever 
desirable and practicable. 

Overall group borrowings nt 
£!2.7m. were marginally lower at 
tire end of 1974 than a year 
earlier. 

A table of source and applica- 
tion of funds reveals a nel out- 
flow in liquid funds of £1.67m. 
during the year. At tbe year-end 
cash and deposits stood at £5.58m. 
(£5.82m.) and there were Over- 
drafts of £6.4Sm. (£5m.J. 

JOHN MOWLEM 

^ John Movriem and . Company 
has been advised by its printers 


that; due 'to industrial action, pro- 
duction of the reports and 
accounts has been delayed and 
they will not now be posted until 
June 24. 

7t Is " necessary therefore in 
change the date of the ARM 
from July 1 to July io while the 
date of payment -of the dividend 
wtB be changed from July 2 to 
July 17. 


De Vere 

Hotels 

cautious 


ALTHOUGH business Is still ex- 
panding and turnover risme, 
prospects for Do Vere Hotels and 
Restaurants are. to a very great 
exrent, dependent on the pro^n-s 
towards llndinc solutions to the 
inflationary spiral, says Mr. 
Leopold Muller, chairman, in his 
annual statement. 

He tells members the company 
has. in relation to us mzc, a 
•* very substantial reserve to 
insure uc against the economic 
hazards that may lie ahead .mil 
a strong financial base from which 
to expand when the time is most 
opportune.*’ 

The results of tlie past year 
reflect ihe unsettled conditions 
In the country nod the inflationary 
forces that have eroded the 
*’ modest " margins on which the 
Company has traditionally worked, 
Mr. Muller says. 

• The company has. however, been 
able to maintain a high decree 
of liquidity und will not be subject 
to the strains being imposed on 
businesses highly geared. 

The keynote in the past 12 
months has been “ consolidation.” 
the chairman slates. “We hare 
no present capital commitments 
10 extend any of our properties 
or to build new hotels but have, 
however, continued our policy of 
modernisation and refurbish- 
ment." 

As reported on April 24 pre-tax 
profit declined from £861.823 to 
£697.429 in 1974. And the dividend 
total Is up from 3J23p to 3.52325 p 
net. 

Meeting. Connaught Rooms, VC, 
ou June 26 at noon. 
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from me 
Governor's 
Statement 


During a year in which the western world fall - 
Into recession, international financial markets 
were subjected to severe strain and 
fundamental questions were raised for - • 
economic management, the Bank has :■ 
performed well. The resu/ts by any ' _ ’ 
conventional yardstick are outstanding. * 

In this period of exceptional stress the Bank 
has had a particular concern for the. needs of' - 
Its customers, and, through them, of the ‘ 
economy. H: has been its policy as for as 
possible to sustain business and to avoid 
restricting credit to thoseunder pressure. In 
pursuing this policy, however, the Bank 
cannot be unaffected by its customers’ 
problems and you will see that Uie continued 
uncertainties of the present situation have led 
to the making of a prudent additional provision 
for bad and doubtful debts in the sum of 
£4,500,000. In the result the group profit before 
. tax is £18,087,000 compared with £15,299,000 
in the previous year. 

■ The financial position of the Bank is strong and 
‘ provides a sound basis for the expansion of its 
business and for the security of the interests 
of its customers. As a result of the Issue 
. during the year. of £10:25 million Convertible 
Subordinated Unsecured Loan Stockland the 
satisfactory operating performance of the 
Bank, capital and reserve ratios will be 
recognised as a source of strength by 


r depositors, borrowers and the public alike. . 
..-You will see that total resources have grown 
from £1,082 million to £1,167 million. This. . .. 
growth comes from a continued increase in 
the.Bank's share. of Irish domestic resources 
offset as a matter of phidence by a contraction 
in tbe size of its London (City) Office 
operations having regard to condltionsln the 
international financial markets which 
developed during the year. 

. That the Bank has achieved such results is a 
tribute to the skills of Its management and all 
of Its staff. 1 think, even more so than in any 
„ recent year, our staff have involved 
- themselves in the task of strengthening the 
effectiveness of operations at alt levels and 
have Identified themselves fully with the 
policy of the Bank. Their wholehearted efforts 
during the year and the confidence which they 
have shown are, I believe, fully reflected in 
the results. I have spoken before of the , 
importance of developing management. I 
would like again to refer to our hopes of being 
increasingly able to provide the best 
opportunities for individual development for 
. all tfiosewho are, infocLfhe Bank. v ; ‘ 

Inflation 

. But the Bank like other businesses and like 
every individual in the community is living in 
. conditions of serious inflation and it is 

importantfor all those who are concerned with 
the Bank to be able to appreciate the real 
effects of inflation on Its operations. 

The professfonal.accountancy bodies have 
been occupied with the problem of measuring 
results in inflationary conditions. The issue is. 
not yet regolved, but provisionally they _ 

. propose a method of calculation designed to 
indicate thermal effect of declining money 
values on a business. The debate continues 
as to what methods should be finally 
recommended to reflect fairly in accounts the 
impact of inflation. Inflation itself, however, 
has accelerated so critically over the last year 
that the Bank has prepared a statement in 
accordance with the profession’s provisional 
proposals. This appears on pages 26 and 27 
_ [of the Report and Accounts booklet] 
Stockholders wifi know that the greater part 

■ of their equity Is necessarily Invested In 
monetary assets. It will be seen from the 
'■ caicuialipns'contained in the statement that 
. the effect of inflation, in depreciating the real 
value olcapftal employed in such monetary 
: assets, istOTeduce in current purchasing 
power the riel profit.before tax from . 
-.£18*087^000 to £8,759,000. Taxation, however, 
takes ho account of real profits but is 
8386856(18150% on the basis of traditional 
accounting. The actual figure for the group's 
taxation is £8,737,000 or 99.7% of the group 
. profit'expressed In current purchasing power. 
This indicates that the current purchasing 
power of the aftertax profit attributable to 
Stockholdereof the Bank is £147,000. 



Dividend 

The. Directors believe that, so long as inflation 
• continues, its burden should bb borne equally 
by all those who have an interests? the Bank 
and that the Bank cannot discriminate against . 
Stockholders by altering to their detriment 
their share irrthe success of the year's 
operations. • 

The Directors have therefore recommended a 
final dividend of18p making a total of 24p for 
the year ended 31st March 1975, compared 
with 20p for the previous year. 

Scrip Issue 

The Directors think it appropriate, in view of 
the growth of the Bank since the iastscrip 
issue two years ago, to recommend to 
Stockholders a further enlargement of the 
. issued capital of the Bank and to this enc( to 
apply part of the reserves in the issuing of£1 
of capital stock for every £2 of capital stock 
held on-the 16th May 1975. The reserves of the 
Bank are adequate for this purpose and it is 
realistic in the present circumstances thatthey 
should, to this extent, be converted into stock . 

Corporate and Overseas Division 

The year under review saw further substantial 
development of the Corporate and Overseas 
Division, including the opening of three 
additional offices in Britain. 

The London (City) Office, now open three 
years, has made a substantial contribution 
to the Bank's profits and very satisfactory 
progress is being made by the other offices in 
Britain. Resource growth continues buoyant 
but lending opportunities have been 
somewhat restricted by the general economic 
downturn in Britain. 

The New York and Chicago Representative 
Offices are proving very successful and are 
working closely with those U.S. Corporations 
who have established, or are planning, 
subsidiaries or branches in Ireland. 

The Frankfurt Office has, in addition to doing 
a like service in Germany, been active in 
strengthening our banking relationships in 
Europe and in servicing our European 
customers. 

Bank of Ireland Finance Limited 

The expansion of activities into the UK market 
took place as forecast and, in November, ■ 

Bank of Ireland Finance (UK) Limited 
simultaneously opened its doors for business 
in Liverpool, Manchester, Birmingham, . . 

North and South London. Progress in the UK 
market is satisfactory to date and the 
complementary benefits of cooperation with 
the branch'network of Bank of Ireland in the 
UK are already beginning to appear. 

9 

Continuing Responsibilities . 

As Is evident the Bank cannot itself remedy 
inflation. Such remedy depends on action by 
Government supported by the whole of society 


and Accounts 


and while inflation continues the Bank must 
work within its constraints. 

Its first duty is to protect depositors while at 
the same time playing its part in making 
available within the economy the funds 
deposited. Depositors must have a certainty 
that their funds will always be safe-arid 
available for withdrawal. This safety is 
provided by the size of the Bank's capital and 
reserves, which must be large enough to 
absorb all possible losses in investment or 
loans, always and in all circumstances. In 
times of high inflation deposits grow rapidly; 
so do loans and liquid assets; so do risks. 
Thus capital and reserves must increase in 
line with deposits and this requires that the 
Bank earns sufficient to enable reserves to 
grow adequately. The availability of further 
subscribed capital depends also on the 
earning of adequate profits and on the 
maintenance of a dividend policy which is 
attractive to the investor. These needs are 
frequently misunderstood. 

The second responsibility of the Bank is tile <•> 
servicing of borrowers. Within the advice of *» 


the Central Bank, Bank of Ireland seeks to 
make funds available on terms which are 
most appropriate in a constructive sense to 
each borrower's needs and at the most 
competitive rates. Such rates are historically 
high and are often seen es^n impediment to 
borrowing. They are, however, significantly 
less than the rate of inflation; substantial 
reductions in rates elsewhere and in the U.S. 
particularly have not led to a revival of the 
demand for funds; and a reduction of rates in 
Ireland could be effected only at a cost to the 
depositors or at a loss of profit to the Bank, 
which In turn, as I have said, could prejudice 
the interests of depositors at some time in 
the future. 

The Bank's aim must be to ensure its 
permanent solvency at the lowest cost to Its 
customers, or, to put tt another way, our 
continuing policy will be the development of 
our business so that it functions as effectively 
and as economically as possible, thereby 
benefitting stockholders, customers - both 
depositors and borrowers - and the public 
generally. 


Extract from Report of the Directors for year ended 31st March 1975 


Consolidated Profit and Loss Account for the year ended 31st March 1975 



Operating Profit /• 

£000 

1974 

£000 

The Bank 

19.835 

12,522 

Subsidiaries 

2,752 

2,777 


■ 22,587 

15,299 

Additional Provision against Advances 

4,500 

— 

Profit before Taxation 

18,067 

15,293 

Taxation 

8,737 

7,385 

Profit alter Taxation 

9,350 

7,914 

Minority Interests In Subsidiaries 

310 

239 

Profit attributable to Stockholders of the Bank 

9,040 

7,675 

Dividends 

Interim 6p less Income Tax 

532 

532 

Proposed Final 18p less Income Tax 

1,595 

1,240 


2,127 

1,772 

Retained Profit transferred to Revenue Reserves 

6,913 

5,903 

Earnings per £1 of Capital Stock 

Basic 

66.3p 

56.3p 

Fully Diluted 

61. Op 


Consolidated Balance Sheet at 31st March 1975 





. 

1974 



1974 

Capital and Reserves 

£000 

£000 

Current Assets 

£000 

£000 

Capital Stock 

13.631 

13,631 

Liquid Assets 

381.280 

396,754 

Capital Reserves 

11,135 

10,604 

investments 

180,063 

129,234 

Revenue Reserves 

46,857 . 

40.832 

Advances to Customers, 




71,623 

55,067 

other accounts and balances 



Loan Slocks 

18,550 

MOO 

outstanding under hire 



Minority Interests In 



purchase and other 



Subsidiaries 

2 

1,965 

- Instalment agreements, . 



Future Taxation 

7,948 

5,478 

less provisions 

633,857 

580,286 

Current Liabilities 

- 


Hems in transit' 

43,975 

28,789 

Notes in Circulation- ■ 

4,232 

4,202 

1,239,175 

1,135,083 

Deposit Current and 



Equipment In hands of Lessees 

8,698 

7,327 

Other Accounts 

1,167,883 

1,082,852 

Bank Premises, other 



CurrentTaxation 

5,517 

1,972 

Properties and Equipment 

31,641 

31,788 

Proposed Final Dividend less 


... ... 



Income Tax, payable 4th 






July, 1975 

1,595 

1,240. 





1,179,027 

1,090,255 

1 




1,279,514 

1,174,176 ^ 

. 1,279,514 

1,174,176 



Bank (Flreiana 
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MININS NEWS 


Index-linked 

National Savings Certificates 

Retirement Issue. 

The facte. 

This issue of National Savings Certificates is designed 
exclusively for men of 65 and over and women of 60 and over 
The repayment value of the holding will be related to 
the monthly movement of the general-index of retail prices. 

Afixed bonus of 4% of the purchase price is also paid 
if the certificates are held for 5 years. 

But if the certif icates are cashed within the first year; 
only the purchase price is refunded, • 

The investment will be repaid on application and 
any gain is free of all UK Income Tax and Capita? Gains lax. 

The certificates are available in £L0 units with a 
maximum personal holding of £500. 

in a practical sense, an index-linked certificate is like, 
any other National Savings Certificate and should be kept in 
the same book as other certificates. If the purchaser is already 
a holder the same holders registered number is used. 

The Retirement Issue is available at Post Offices and 
Trustee Savings Banks. 
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The Mercantile and 
General Reinsurance 
Company Limited 

Inflation, political uncertainty and economic instability 
major factors affecting international reinsurance. 


In his statement to shareholders 
Mr. H. K. Goschen. Chairman of The 
Mercantile and General Reinsurance 
Company Limited says : — 

‘‘Although the technical results revealed in 
the Accounts are satisfactory in a number 
of respects, it must be remembered that 
they relate mainly to the underwriting year 
1973. Since then, lor General Branch 
bubinesi. there has been a significant 
dow nturn in die w orld-v ide experience 
v hich makes certain that 1 974 will prove 
to have been a year of poor underwriting 
results. 

At present, international reinsurance 
is suffering from a combination of 
unsatisfactory factors, many of which are 
recurring in widely separated markets. 
Inflation is the most universal of these ills 
and shows no sign of abatement. 
Meanwhile, political interference in several 
territories hinders Lheiree development of 
insurance markets. 

The continuing instability of 
international currency exchange rates is 
symptomatic of the economic uncertainties 
\vh ich affect an international business such, 
as ours. 

No-one appreciates more than the 
international reinsurer the importance of a 
sound financial position. In times of 
currency instability and depressed stock 
markets, the wisdom of our policy of 
spreading our investments throughout the 
world, so as to match our liabilities with 
assets wherever possible, is fully 
demonstrated. 

life 

Our Group reached a new-milestone 
in its Life business by achieving a total of 
new Life sums assured of £1, 178 million. 
Approximately 60% of ourtota! business 
is administered in our U.K. offices, the 
remainder beingproduced by our overseas 
branches and subsidiaries. 

Fire and Miscellaneous 

The year under review was beset with 
heavy losses, unprecedented in our 
experience, as a result ofnatural - 
catastrophes. Affecting principally the 
Property market, they will undoubtedly 
have a ihr-icaching influence on the _ 


international reinsurance scene; The effect 
of inflation continues to be a special 
burden to reinsurers especially as concerns 
third party looses. 

Our L’.K. Fire figures for 1973 gave, 
as ex peeled, a satisfactory result and our 
general view of the market is not 
unux curable. 

Marine 

Wc are still looking for signs of a real 
implement in the Marine market. The 
increasing demand for cover, occasioned 
by inflared Hull and Cargo values, 
continues to be met on terms w hie h do not 
appear to recognise the worsening 
experience. We \ iew w ith apprehension the 
over-competitive state of the marketfor 
foreign reinsurance bu>incv " hich reflects 
in many cases only a ■superficial knowledge 
of local overseas markets. 

Aviation 

We v. c re glad to see some indication 
thatHtill rates had stabilised although, 
regretfully, premium levels have continued 
to fail for Liability risks. The latter 
situation is diificultto understand when 
unhappily the number of passenger 
lataiines last year increased substantially. 
The problem will be difficult 10 overcome 
in an expanding market with appa rent! y 
unlimited reinsurance available to it and 
we look to the leadership in the market to 
exert its influence to the benefit of the 
market as a whole. 

Investments 

Our investment income in 1974, 
compared with the previous year, increased 
by 26% to a total approaching £12 million. 

The general lack of business 
confidence led to an overall deterioration in 
the economic situation in 1974.Alhome, 
we have suffered especially through 
political uncertainty, a slower growth rate 
andrising unemployment and there was a 
considerable fall iaraarkets especially in 
the eg oily market. Conseq ucntly/attiie end 
of \ ear. the book value of our 
investments was coaslderably in excess of 
market value. That situation has now been 
reversed and the market value of our 
investments is again in excess of the book 
value.” 


Now Texasgulf 
eyes the 
coal scene 


Bank of Ireland’s strong 
financial position 

DURING THE year to 3Iawh 3L iwr • minor liy interests in tarot- demand, and action taken to 
1375. when the Western wdrld feB ment property within, the sreapTs tain margins, and while 
into" recession. international portfolio. M hard and unpleasant " dedsW? 

financial markets were subjected yf lH result, he fells it ess™!* 


BY MALCOLM DUMPHREYS 

AMERICA'S Texasgulf has. 
emerged as pert of a consortium 
bidding tor Peabodv Coal, the 
targert U.S. real producer, which 
is being compulsorily diverted by 
Kcnneontt Copper follow in® an 
anti-trust ruling. 

Our Montreal correspondent 
reports that TexasgulTs chairman. 
Dr. Charles Fogarty, has said his 
company, which Is some .10 per 
rent, owned by the Canadian- 
Got ernment - controlled Canada 
Development Corporation. “ will 
wt into mat one way or another 
because the outlook for demand 
and prices is bullish." 

The chairman- also said tbal 
active negotiations were still in 
progress with the Panama 
Government with regard to the 
development of the huge Cerro 
Colorado copper deposit which 
was discovered by Canadian 
Javelin which spent some $25m. 
on exploration there. It is esti- 
mated that some 3S00m. (£344m.j 
would be needed go develop the 
prospect. 

Dr. Fogarty added that he ex- 
pects to see a lomr-term improve- 
ment in copper prices and would 
like an increase in the North 
American producer price of the 
metal which Is currently 63 cents 
per pound. 

The higher producer price 
would help towards TexasguiTs 
32-iOm. (f IOS td.) expansion pro- 
gramme at the Kidd Creek mine 
in Ontario which includes a capper 
smelter, refinery 'and mine and 
mill projects. Commenting on the 
company's zinc stockpile which is 
now well over 20,000 tonnes. Dr. 
Fogarty said “we have found that’ 
if you keep your cool you even- 
tually make profits from inven- 
tories." 

GOLD PRODUCERS 
CUT DIVIDENDS 

The latest batch oC June half- 
yearly dividends from the South 
African gold producers under 
lines the fact that the lower- 
grade mines are- feeling the pinch 
between rising costs and a 
virtually static bullion price. Thus 
Durban Deep Is declaring an 
interim of only 20 cents (l2.Gp), 
compared with 60 cents at this 
time last year when the final 
amounted to 50 cents. 

The veteran East Rand Pro- 
prietary, another favourite in last 
year's gold share boom, is paying 
an interim of only 25 cents 
<i5.Sp) against 75 cents a year 
ago and the subsequent final of 
40 cents. - ' 

Market expectations thai Bly- 
vour would declare a final .of 
60 cents far the current year to 
June 30, thus making a total of 
110 cents, are - lowered by a 
declaration of 50 cents i3L6p) 
which makes 100 cents (63J2pl. 
a total comparing with 30 cents 
for 1973-74. 

.tun.* J>: June Dec. 

5973 1974 1874 isr; 

cents c-u'S cents cents 
Bll-vooriliUtcht ... TO S 5 53 

Durban Deep 20 SO «ft n® 

E. Rand Prop. 25 4fl 75 65 

ROUND-UP 

An agreement has been reached 
between Emperor Gold, SUM 

Holdings and Australian Anglo- 
American for a mineral explora- 
tion venture on the Fiji Island 
of Viti Levu adjacent to the 
existing mine of the first-named 
company. M1M and AAA are 
both required to spend SA740.000 
(£428.000) to each gain a 30 per * 
cent, interest in the project which 
will.be operated by AAA. 

★ 

The Malaysian-incorporated 
Berjuntai Tin is declaring a 

second, and final, interim of 110 
cents" Malaysian i21p) which 
makes a total of 20u cents (3Sp) 
for the year to April 30 com-- 
pared with 180 cents for 1973-74. 
Berjuntai’s tin concentrate out- 
put Tor the year to last April 
totalled 4.315 tonnes against 4.930 
tonnes in the previous JLZ months. 

* 

The estimated cost of develop- 
ing the rich Navan zinc-lead mine 
at County Meath in Ireland is 1 
now estimated by Tara Explora- 
tion to have risen to $150m„-tbis 
calculation beintr based on a 
notional completion by the first 
quarter of 1977. The latest esti- 
mate compares with one- of 
SllPm. made a year ago 'and 


COMPANY NEWS 


to severe strain and fundamental 
questions were raised for. econo- 
mic management, The Bask, of 
Ireland performed WuIL says tbs 
governor, 5Lr. J- A. Ryan. 

As known group pre-tax profit 
expanded from £lo.3m. ■ to 
£22.59nu the dividend is raised 
from 20p to 24p gross per Z share 


Chapman 

(Balham) 

upsurge 


5}“ he * eaSuJ 

that the company estahlish^ 
sound base, ready for the \*} 

when demand Improves. 

.As reuorted on May 6 pre-h. 
profit was a record £3l2E>u 7? 
1ff74. against £278,186 the 
period. Dividend is up 
1^0I2ap to 1.55p net. 

At the end of the year jk, 
overdraft showed an increase « 


Tara still awaits the granting of, 
the long-delayed mining lease 
from the Irish Government. 


May tin 
outputs 


IN VIEW of the current complica- 
tions surrounding the shares of 
London Tin following the pro- 
posed deal between the Malaysian 
Government's Pemas Securities 
and Haw Par Brothers - Inter- 
national which wiajld give the 
latter company over 50 per cent 
of London Tin, the May tin 
concentrate production figures' 
are of more interest than usual. 

Malayan's, 241 tonnes is down 
on the 273 tonnes for the previous 
month and makes an 11-month 
total of 2JJ73 tonnes ax against 
3.328 tonnes for the comparable 
period of the year to last June. 
Southern Malayan’s 2,178 tonnes 
is also for 11. months and goes 
against 2.339 tonnes previously. 
Southern Khita’s two-month total 
of 363 tonnes is IDO tonnes down 
on the same period of a year ago. 

Mar Apr. Mar. 

‘Tonnes Tonnes Tonnes 
Amal. or Xiserta 3215 -181 

Aofcam I» l«5 TO4 

Berjuntai 334 331 341 

KamoonE Lanjut ... 27 IS 24 

Kamuntbw 78' 77 S4 

Kramat 42 S3 24 

Koala Kampar S3 5ft 57 

Dover Perak 2fi ."JJ 27 

Malayan 241 273 288 

Sthn. Kinta Cons.... 15S 203 1 5c 

Sthn. Malayan 162 181 204 

Toagkab Harbour 60 38 TO 

■ Four weeks. $ Five weeks. 

Tronoh's monthly output is the 
lowest since March, 1973. and 
makes a five-month total of 
1,090 tonnes which goes against 
1.399 tonnes for the same period 
of .1974-7J. Ayer flitiun’s No. 3 
dredge was shut down on May IS 
to replace a top tumbler and 
recommenced operations on 
May 24. Even so, production for 
the 11 months to date comes out 
at ' 3,049 tonnes compared with 
2.460 tonnes for the previous 
comparable period. 

May Apr. Mar. 

Tonnes Tonnes Tonnes 

Ayer Hiram 241 212 315 

Smuiel Reel ISi IK IN 

Sungfii Way ...... 37 41 41 

Tronoh 195 202 237 

MINING BRIEFS 

PAHANG CONSOLIDATED— May outwit 
rf Bode Ttn cooormraies IS3 -muni-s, 
sold 142 ton nos. (April: IBS unmes pro- 
duced. i 

GOLD AND BASE METAL— April: ' 
Hut pal of concern rales <73 wt cent, 
(trade ■ figures in tonnes: Tin TO. 
CDiumbitc 1. Four months to date: Tin 
123. Coiinnblte 2. (Same period 1374 1: 
Tin ISA Colomhitr 3. 


s -is ’zsuss arj .**. sETwi-yrsBi 

conventional standard- “ .are but- manufacturers. Chapman & Co. “P 81, S ? 1CC then steps 

standing,” says Mr. Ryan. (Balham), expanded from ,3.74m- to reduce inis ca. 

S. gSM &--=&? 

position is sffong ana proves a ro arn. to £Q.a2m. . There was an outflow of net lionS 

sa.wss s «*■*> «s 

U,e interests of customers. - 6 “ l> 1 (JeetteB. Cerdia on July 7 , 

As a result of the issue of »74.75 1373-74 2L30 p.m. at 

no^5m. convertible subordinated ra» . ww . 

unsecured Joan stock and the before toe lmb . 

satisfactory operating perform- sta «i KriXtOn 

ance. capital and reserve ratios jai -s 47 

••'will be recognised as a source unappropriated a-' =*a _ 

or strength by deposUora. UTOW1I12 

borrowers and the public alike.” _ _ . _ 0 

Total resources pare grown BritlSfi CHI’ OVCFSPaS 

from £I.08bn. to £1.17bn. - This , t c*tim n t im v • * ■ 

comes from a continued increase Aiiohnn ^ Brijc ^ on ^ stalrs 

in the bank's share of Irish zVUCllOD no* 


British Car 
Auction 


domestic resources oflset as a The British Car Auction Croup 

matter of prudence by a contrac- announces that in accordance 1?ew ahSt ?' '**• 

tion in the size of _ its London, ^th the provisions of the Finance *"' *■ ‘jSLSSIS?* 

(City) office operations haring ^ 3 per cent cumuia-. cu.^Lv hi ISroSi S ^ PVtU 

regard to conditions m tthe inter- preference shares »a'-e On prooSSr^'lesnslatin™ 

national financial markets which become re-classed as 3.3 per cenL ch aSman outSSKSL.^ 

developed dur.ng the year. (pl tax cumulative tSSSSSSfflStthte 

Referring to inflation accounts, preference shares. recently published the 

the governor pomts out that the The company also says that raent Land Tax BUI 
effect of inflation, m depreciafing from April 6, when the tax rate awaited: and until all 

the real value of capital employed changed to 33 per cent, it would Iatio:j ha , het . n enacted! ii V. 

in the monetary assets,, is to re- appear the company shooid have d jm C utt to assess with any -r»a? 

duce in current purchasing power paid a dividend of 3 j per cent, accuracy the effect on the cw 

the net profit before lax but after irrespective of the rate of tax, and pan y '' 

14. 3m. additional ■ provisions -as a result shareholders have - If as a nJllon we m 10 

against advances from £ISsl to received Q.lap per sn-urc too IlUic pete with other countries it , 
£S.76m. Earnings lfi6.3p has- for tbe year. yijgl yj a t acw factories and hub 

torical) are shown at J.lp CPP. -To correct this siinaUon a houses are available to iadnstr- 
.At March 32. capital holders further payment should be made ^ and when they arc requW 
interest was £7L62ra. (£6a.07m.) within the next few days, it adds._it j s t0 be hoped that the** v:Z 
historical, or r74.14m. (183.28m.) posals will be completely ^ 

CPP. The CPP figure includes 1^7 n r,,,, thought and that wiser couji^' 

£6.a5m. added to restate bank \V VV|iI]QrnC will prevail, 

premises and other properttes. TT • “ In any event, Brixton is fen-. 

Retained profit of his- ol vrvorl nate its overseas devevi 

torical becomes a deficit of lUUJDva dUl U4U ment programme has grown ovf- 
12.02m. CPP. Instead of carrying out any 

Mr. Ryan stresses that the bank mapor capital developments dur- __"5, ^PJhTed, .group net tasej 

cannot itself remedy inflation, ing 1973. W. Wiliams and Sons P^SSioo.J? r - ss v*) 

Such remedy depends on action (Holdings) will rather seek out J* 

by Government supported by the overseas markets that can utilise SJJ3L” ".S* J 1, s 

whole of societ:/ and while infla- its existing plant and skills. "P* 

tion continues the bank must according to Mr. EL EL Wiliams, "™ n l * a £° u ^- 

work within its constraints. chairman ‘!" anc ® °Li he h PJ^ nt 

Its aim must be to ensure its He tells members m his annual rhe h,pher s 

permanent solvency at the lowest statement that, while the com- Following the end nf the rev 
cost to its customers, or, to put freeze the current year rero* 

it another way, “our continuing cut-back m industrial products. w ,u benefit accordingly, says «>- 
policy will be the development there seems to _ be hope of a chairman, 
of our business so that it ftmc- jaickw revival in foreign mar- The director consider an a. 
tions as effectively and as econo- kets than the and the reeent denendent revaluation of prow*-, 
mically as possible, thereby bene- variation in exchange rates should t j ea . tf0U id not be approsrialc jt 
Sting stockholders, customers make it more competitive. present but an internal revie* 

— both depositors and borrowers To meet the greatly reduced a f values has been carried cui 
—and the public generally." demand the two foundry com- b ase d on existing market coc 51- 

Meeting. Dublin. July 2, noon. rio " s . b . y thp Property director. 

See labour force by natural wastage Arising from this the Board 

and redundancy, but even so, satisfied that at both December 2L 
further short-time working re not 1974 and at present tfce 
T AND SFniB lTn-^ ouL , and companies gate current value of group"r:o- 

PCLUiuiicy which SU ppr y services to the steel perties exceeds book value I: c 
Land Securities Investment trust companies anticapte reduced re- however intended that at Dec?- 
has allotted ItXMXK) Ordinary quirements from that source, the ber.31, 1073 the situation 
shares, credited fully paid and chairman says. be further reviewed in coaisr'c- 

ranking pari passu with, the In rll eronp companies, costs tion with group valuers 
existing Ordinary, in consideration are constantly under review, in Meeting 22-24 Elv Place ECL 
for the acquisition of the putstand- line with the changing patterns of July 2 at 12.13 p.m. ’ 


LAND SECURITIES 


FENCHURCH STREET'S LOSS 
ISHNSBERT dRCUS’GAIN... 



a 




IN BRIEF 


Head Office: Moorfields House, Mborfields 3 London EC2Y9AL 


. BARADOORA TEA H0LO1HG5— No 
for TS74 on ordinuy and 
Pp-teronc* shams. Tumnrcr £741.680 
1 iJfri.TOl 1 . ore-tax profit £75.477 UTOJ&n. 
lu 057 1 nil*. .leiTinn X75.I3 1 £8.253). 
Carolnsx per 2Sp slur.’ loAlp t3.43p). 

BELLAIR COSTiETICS-s^-ond Imcrtm 
n.4s..^) for 12 rnnmli« m.ilfins OJPo *0 
Tar itotal LSI25o r*jr lpm>'. Current 
Hnandal roar to be extended to June TO. 
1875 making IS-month period. TnrnofeT 
for 1874 1LB12.01S 1 Il.M 4 .aM 1 . Pre-tax 
profit £106.447 iW.initi. Tax £35.338 
>£30.3001. loaviru: £31.008 >£47.6091: Profits 
have L-orrti ruled to Improve but reanlls 
are somewhat disappoinnns due 1 to rob-' 
ptantiai increases in materials and other, 
costs. . 

CLIFFORD AND SNELL (electrical and 
electronic engineers '(—Interim' dividend 
0.14p net per share isairu i. Group net 
profit six months to September 30, 1974. 
P5.2SO (£22.7501 arter rax of I16.S0B 
iCi.SOOi. Interim dividend £6.450 

FEDERATED CHEMICALS — ReflUu' 
for 1974. reported Slav no with observa- 
tions on prospects. Group fixed assets 
£9-3m. and net current assets 
Meeting. Connaught Rooms. W.C., July 3. 
at nooo. 

GLOUCESTER AND CHELTENHAM 
GREYHOUNDS— Interim 0.l95p per 5p 
share Ktjipi hoped to pay a nuxlmupi 
permissible final. Total 1073-74 was 
ft.7l23p. Turnover half-year to March si. 
1875, £36.579 (£39JS2i. Profit UO^M 

iX4,6S6i. less lax £4J60 til, 958). te»roi»gs 
per share 0.66p t0.3p>. Trend in Itfcrease 
In turnover expected to coimnoe sldionxb 
operatme costs continue to rise. AMunwh 
Retroflamc (in vfalch oampany ,n 
(merest i is siitl in its first tradinB Tear. 
Us order booh is fillinx and worldwide 
interest ti its products is most encourax- 
IflB. directors state. 

HOUSE OF LENOSE > Ladles knitted 
outerwear makers#— Results. y^*r ended 
January 17. IPT3. reported April 4. Group 
fixed assets £2J9m. ■ C.2Im.t, Group 
net current assets 11.51m. i£|jsm.l. A 
geographical analysis of exports fill 
p-rcmaurt' Mows: Euron* M.l: North 
Aovrtca is.i; Scandinavia i.L2: and 
nrhers P.4. ‘Messina. 23. rud Burlington 
Siror'. W- on Jnne J7. at noon. 

VIEW FORTH INVESTMENT TRUST— 
Final .dividend q.9p net raafemg UtTp 
• OSpi.for year in March 3l„ 1S5. Tnlal 
revenue £137.337 i£78.i*4»V Profit 

160.453 I£35y74< alter all etujrp ie tnclud- 
Inc lax of J41.CCJ KarnL’iga 

per share 2.605P il.Ug), Net asset value 
41.1 P (41Jpi. 



This morning, Yasnda Trust, formerly of Fencbnrcfr. Streets elevates its 
banking operations in London to branch. RfsjtniS; 

Our new London branch, will be headed by Mr. H. iSfrOTiTn at: 

The Yasnda Trust and Backing Ccx, IML . .. 

18 Finsbury Circus, London EC2M 7BP 
Telephone: 01-628-5721 ... 

_ Telex: S811037 

Contact ns in person, by letter or telephone* 
for any financial business* . 


S'?)! 



IF TRUST AND BANKING 

HEAD OFFICE: -Yaesu 1-chome, Chno-Iar, Tokyo Tel: 03-272-13 II 
S. Mimadii , General Manager, Iaiemational Ifepaytment 
NEW YORK OFFICE: Suite 3925, One Wbrid Trade Center TeL' 212-432-2230 
S, Shikano, Chief Representative • 


f 
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Counter bid 
confirmed 


Wilkinson Match selling MS 0 ™ 

i«iff «1vfiOr1v m lrl - tVio* il T 

Eddy furniture, side 


-*■ *U\ l;j„ 


tVDkJnsnn Match, in a move to 
divest itself of the unprofitable 
and unrelated activities of its 
Eddy Match subsidiary, has 
reached agreement in principle 
Vith Warrington Products, a 
Canadian concern, to accept a 
Si .5m. ( £3.02 m. 1 offer for Eddy 
Match by Warrington. 

Wilkinson’s subsidiaries, Bryant 
and May (Holdings') and Canadian 
Splint and Lumber Corporation, 
own 19$ ,940 of the total S0Q.B53 
shares in Eddy. The offer price is 
S25 a .share and' proceeds for 
Wilkinson will be some $5m. 

Under the agreement with 

Warrington, only the metal 
products activities of Eddv, 
specifically office furniture, trill 
be taken over by Warrington, 
with Wilkinson retaining full 
control of Eddy's match opera- 
tions in Canada. - 

Warrington will make a tender 
offer for the Eddy shares, the 
timing of which will be dependent 
upon obtaining necessary regu- 
latory approvals and conclusion 
of a formal agreement between. 
Warrington and Wilkinson. 

Mr. Christopher Lewinton, 
Wilkinson’s group managing 
director, commented that the 
deal “in in line .with Wilkinson 
Match's policy of concentration of 
.its activities.’*' • 

Wilkinson's share closed 4p 
down at J46p yesterday. 

DRAKE & CUBITT 
SHARE DEAL NOT 
COMPLETED 

Completion of the acquisition 
by Mr. B. Knox and Kelmac Mer- 
cantile of a 15.78 per cent, interest 
(2.194,650 shares) in Drake and 
Cubitt from certain Belgian share- 
holders, due to take, place on 
June 3, has not been effected. 

HERON ACQUIRES 
SUZUKI . (G.B.) 

Heron Corporation has acquired 
for an undisclosed sum the share 
capital ef Suzuki (GJ5.). which 
is the sole concessionaire for 
Suzuki motor-cycles and outboard 
motors. I/ambretta motor-scooters 
and Demm moped* in the l T .K. 
In 1975. .Suzuki (G.B.) hopes to 
obtain a turnover in excess of 
film. 

HEPWORTH BUYS 

Certain assets of A. C. Morrison 
’( Engineers) and M.T.E. (Power) 
have been purchased by Hep- 
worth Industries, a division of 
Hepworih* Ceramic Holdings. Hep- 
worth Industries, via a newtv- 
fonned subsidiary, will carry on 
the business formerly undertaken 


by-tht two purchased companies 
in supplying a. complete' range of 
generating sets. 

Property deal 
by Allied 
Retailers 

Allied Belaflere .is to acquire 
from Greaves Oxgn. the head 
leasehold of a property at 

War ley -for £550,009. . 

The major part of the property 
comprises a 94,450 sq. ft- ware- 
house currently occupied by allied, 
at a rent of £58,620 per annum, 
the remainder being three smaller 
warehouses at- present, let to 
produce a total rental of £9,910. 
Greaves will utilise the sale 
proceeds in reduction of its 
borrowings.. 

The property has been profes- 
sionally valued at £550.000 as 
between a willing buyer and a 
.willing seller taking into account 
Allied '« interest as a -tenant As 
between a williug buyer and a 
willing seller with vacant pos- 
session of the accommodslini 
occupied by. Allied after exiki- 
guishment of Allied's current 
occupational lease, it bad been 
valued at £725,000. 

Wert Midland Industrial Finance 
and Development Co., controlled 
by Messrs. H. Plotnek and E. I. 
Wheatley, has made an advance 
to Greaves of '£300.090. secured 
by a charge on the property. If 
the transaction is approved by 
shareholders W.M. win extend 
morteace facilities to Allied of 
the same amount for five years. 

DOWDING & MILLS 
BID LAPSED 

The offer by General Electric 
Company of the U.S. for Dowdlng 
and Mills has been accepted in 
respect of 791.521 shares — 5,73 per 
cent, of the ISJBm, issued Ordi- 
nary. The offer ^ias now Japsert. 

NTHN- COMMERCIAL 

The offers made . on hehalf of 
Algemene Bank Nederland for 
Northern Commercial Trust hare 
been accepted in respect of 
15.562,957 of the “A" and “B” 
Ordinary shares resulting . from 
the reorganisation ‘ of capital 
(94.3 per cent.) and 992,500 of the 
partly paid “C” Ordinary result- 
ing from such reorganisation (99.7 
per cent). 

They are now unconditional 
subject only to approval by NOT 
holders and the subsequent allot- 


ment of shares, and to completion 
of the banking agreement 
between NCT and Knowsley and 
Co. referred to in the offer 
documeoL 

The offers remain open. ABN' 
intends. If necessary and subject 
to the offers becoming uncondi- 
tional In all respects, to acquire 
compulsorily any outstanding 
shares. 

STONE— PLATT IN 

FRANCE f 

Slone Platt Pumps,, the pump 
division of Stone-Watt Industries, 
has acquired SO per cent, of the 
equity of French valve manufac- 
turers Vann ies Lefrbvre, of Lille, 
with net assets at September SO, 
1974. • of Frs5.53m. l£377.000». 
Vannes Lefebvre has for many 
years manufactured valves for the ' 
water industry and certain of 
the process industries in France 
and neighbouring countries. Stone 
Plat) will develop a marker 
potential for these products 
through its existing organisation. 

HEENAN SPARK 
— YORKGREEN 

Full details of the agreements 
with David In Ties and Thomas 
Buffett on the termination of their 
executive offices with Heenan 
Spark will be circulated to share- 
holders for approval as soon as 
possible, if is stated. The settle- 
ment terms' include the- transfer 
to Mr. Inries and Mr. Buffett of 
pan or Heenan Spark’s sharehold- 
ing in Vorkgre cn Investment Trust 
which will leave tbem with 27 per 
cent, of the shares of Yorkgreen. 
and options on a further 19 per 
rent, which it is not their present 
Intention to exercise. 


CUSSONS RESULT 

In response to the increased 
and recommended offers made on 
behalf of Paterson Zochonls for 
Cussnns Group • by- June 
acrepiances had been received as 
follows:. Ordinary (fully-paid^ 
3.20S.425 (92 48 per eent.). “A 
Ordinary (fully-paid) 4.PM.562 
iss.ni per cent-.). Ordinary 
(partly-paid l -52.4(10 (95.88 per 
cent.), and “A” .(nartly-paid) 
52 *00 (95.88 per cpflL). 

Shades in Cussgik in respecl 
of which the cash offer has been 
accepted totalled . 3.1*3.903. 
3.323,367. 24,490, and 40.650 re- 
spectively 

The offers for the capital have 
become unconditional and remain 
open— the cash offer closed on 
June 6. PZ will in due course 
acquire compulsorily any out- 
standing shares. 


Thom Electrical .Industries, hav- 
ing already said that ft' plans to 
make a ~ counterbid for Sheffield 
Twist Drills and Steel Company 
If the present £10.46m. bid for 
Sheffield Twist is cleared by the 
Government, yesterday confirmed 
that its enunterbid would be In 
cash and in excess of the SKF 
bid of 77Jp a share. 

The SKF offer for Sheffield 
Twist is agreed, but Thom, which 
has an interest in the cutting 
tools industry through its Clark- 
son Intemaional Tools subsidiary, 
has said it plans a counterbid to 
stop anptehr pari of the steel 
cutting tools industry passing into 
foreign ownership. . . 

Any Thorn offer would be suV 
: ject to there being no reference 
to the Monopolies Commission. 

CONS. COMMERCIAL 

The Board ’"of Ru bislaw invest- 
ment Trust has declared its offer 
for the Ordinary capital of Con- 
solidated dromierclal uncondi- 
tional as to acceptances. As at 
10 . ajn. on June 9 valid 
acceptance* had been received in 
respect Of 2j312£20 (55.65 per 
Cent.). 

HALYCON 

The offer' on behalf of 
Richardson Smith -for the Ordi- 
nary capital of Halcyon Invest* 
ments "has been accepted in 
respect ‘ef 4,444.137 shares repre- 
senting SB .86 per cent, of the 
isueti Ordinary. The offer is now 
unconditional.- The separate cash 
offer has closed and will not be 
extended. 

CONS COMMERCIAL 

• A'month ago Simon and Coaies 
sold 621.000 shares in Consolidated 
Commercial Company at 39$ per 
share on behalf of an associate 
of Consolidated. 

The Take Over cede requires 
that the vendor's name be dis- 
closed, and ' S and C therefore 
confirms >hat the vendor is the 
Bank of Scotland. 



This announcement appears as a matter of record -on! vt 


' $200,000,000 

Revolving Credit Facility 



for the benefit of 


CREOLE PETROLEUM CORPORATION 


Arranged by the following banks: 


The Chase Manhattan Bank, N.A., Agent 


Morgan Guaranty Trust Company 

of New York 



Chemical Bank 
Bank of America 

N.T.as.A: - 


June 10. 1975 - 



World Value of the Pound 


The table below gives the latest available 1 

rates of exchange Tor the pound against various 

currencies on June 9, 15775. lit some cases 
rates are nominal. Market ' rates art the- • 
— average of buying and selling rates except 
where thpy are shown to be otherwise. In 
some cases' market rates have been calculated 
from the market rates of foreign currencies 
to which they are tied. - 

Exchange in the U.K. and most of the 
countries listed is officially controlled and the 
rates shown should not be taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. 

Abbreviations: (S) member of the sterling 


area : other than '^Scheduled 1 __ 

Sc heduleOerritory; ( o ) official rate; (F) free 
rate; (Ti tourist rate; (n/c) non-commercial 
ratertR&Lndt available? (A) approsiqte^Vatp 
no direct quotation available; (eg) selling rate): 
(bg) buying rate; tnom.) nominal; fex/c) 
exchange certificate rate; (P) based on U.S 
dollar parities and going sterling-dollar rate; 
fBk.) bankers’ rate; iBas.» basic rate: (cm) 
commercial rate; (on) convertible rate; (fa) 
financial rate.. 

Sharp fluctuations bare been seen lately 
in the foreign exchange market. Rates m the 
table below are not all in eases dosing rates on 
the dates shown 


! Vain* of 

yiwu and Local Unit I £ Sterling 




4!an4Iau 

Afchnn'tiin . 

Alton i* . . .. 

Alarms . . . 

Andorra.. , 

.tniiula .. 

Ai'licun >M .. 

AlCPnliiai .. . 

Au»im:n ■»>.. 

Awint . 

AzvrCh. 

Bahamas 

IMjreln >»i. . 

Pin In, n. In. . 

TWrtoii-'* ifci.. 

J-if-lcl'im . . 



PdTiiiiila it 1 -. 
khiiiia 

B> li> <■ . ... 

i»i. 

Brazil 

BrS.'Inm Ms' 

BrVlnsin IbiSi 

Brnnfl (S) Hrnnsi S 


DjltmDt Franc 

Atithaot 

let 

I*iu*r 

PreiH-h Franc 

'fwnith pPMtK 

Ann. PwiD 
h. ' 

Ar. (Vw 

Am) rattan 8 
erJMJLni: 
Pt-nufi. Ewndo 

Bn. Mini 

T.L. 

LfiOir 

»r*- (Vein 

Bartaidra S 
b. Franc ' 

US 

twa. 9 

Inillra Rnpiv 
UrtUvwn Peao 
». A. It an* 
Crmeiitt 
AuDitiun S 
i:.s5. S 


Bulgaria Ii»v 

Burma K*ar 

Burundi Rm'.n-ii Trane I82-S8 


i 591.0 i<«i 
; 186 ia- 

i ■DIO.IOtAi 
i im-2VA- 
' , A 8.1828 

1.28V 

: iss-w 

W-49 

4.U 

. 'iisni da. 

t-yasr . 

SB.90 

i MAO . 

3.8284 
■ iB.U.rc> 
0.8 IS if 
1M.S0 
I- "«;M 
. >:<’D)BI.IB 
itfuiM-M'. 
4at 

- 2-2100 
18.r»4,*Ri. 
48.56 

1 1J>765*86 

1.7281 
i . 8.5188 

S-266 

- iO) 2.24 
ill 8.7T 

..AiHJrfl* 


! Value, of 

TUoe and Local Baits i £ Starling 


i.crmanj^^ > 

Ghana IS)-.. - Cadi . 

SftdtAir iKi. Gibraltar £ 

■ 

Cir«w Uraebnw 

(• twnli ln( . .. Uanit-h Kmnar 
Granada (S)... R. Carlbtoaa 0 
UirarislMua^. Local Franc 

Sum I'-S. S 

Guaiemala ..'Qiicaaal 
CHiIimr Hep - wllj- 
j.ljoiiMaM»Miu v * 
ft iivana id,.. . Goyantlr 3 

( Haiti tVimvi# 

I Honduras Wap Lempira 
| H«o* Kcof: iS H.K. S 
I Hungary .. ..... Fortin 

Iceland <Si - P- Kmi 

India iSt ;. lad. Unpee 

iMmma . ..Bnptatr 

Iran fiial 

Iraq Iray Dntar. I 

Irleh'XapK .. irtftb £ 

Israel Israel £_ 1 

Italy lara..: 

lr«>ry 1<*M „ C.F.A. Franc... .' 
Jamaica 8... Jamah* Dollar.., 

•layjan Sen. 

Jordan S Jitn. Dinar... — ; 
Eenytt iS'....'Ken. ablltlntr.-. i 

Korea iNihf... Via... ; 

K-Jrea i.Sthl... Wnn : 

Kuwait ib.,... Kuwait Dinar.. 


5A4l a 

e.«8> 

i.oo 

1.7281 

69.505 

12.65 

4.80 

l-»k 

S.I130 

2.6WB 


6.21 

11.69 

4.65 

11.48 

r,jnr 112.77 
•neuTl49.0/ 

548.50'-, 
18.7844 HP. 

961.97 

lA)la*.4 

8.6B« 

1.0b 

14-19S6 

i.448ia 

4B*T 3 
2.1MB 
677 ' . 
B.7B8i*jo 
76,6796 
n-a-ci 
1.758.55 
8.668 


Plat* and Local rail 


Guarani 


289.16 


Paraguay., 
p-pia D. Rp. 

P# Vvmtn *ai,. fi. Teajea Dinar iAlB.75 

iPera.... v .. r .,.^ * 

PWKprine* - Pb - Paw 

riwtaaiojitssu, 

kPoiand 7.lcty_ ., , 

FwtugaJ. Vjp* feacude . 

Fort Timor-. Timer bsoitdb 
Prlnetpe lai*. W 
Puerto Rico.. U.S. 9 

Qatar iSl Qaiar Hyal 

Beamios. 

He 4 e la C.F.A. Franc 
Hhodesia Pwiad • • 


AH0S.68* 

16.52 

1-7555 

iBa»-'<7 

xjn.n 

IB-40 
68.40 
* v 

HIM 
• 8-92 

464 

04 


Kenranta . Lau 


i /ton'll JS 
i .(a*eHdif9.BB 



Cambodia- -BibI 
Canwroun Rpt.F.A. Franc 

Canada ( Vn^iian S . < 

I- it* nil'll PcreU , 

Cape veraelsLipe V Etcndo > 
Ca.vmaojMM Cay. I. S 1 
L>ol. v. Up. L.r'.A. Franc ; 

Chad C.P.A. Erado j 

Chile C. Baradu : 

China BrtniinM Yuan \ 

C^hJfflWa C. JV*n \ i 

Comoro]* Tda CJ.A. Franc . I 
Congo iffllfti.. C.F^. Frane | 
C>vua KJra .... Colon ] 

Cnba Lu(«n Peto ; 

Cyprus i6i.... Cyprus C j 

Cseatwalnv’t* Koruna 
PahomeT C.F.A. Franc ' 

Denmark Dsoiab Krona [ 

Dominica (»). K. Caribbean 8 
Domln. Hep. . Dommlcta Fete. 


ns. 
4«47 S 
2.57B5. . 
ua.fae 
; B6;<0 

1.9S&2 
484 tj 
4647, 
'Bkt 8,905 
\<D 11,121 
. 4.1861 
.TFWBJtt . 
«<lj- 
4B47g- 

19.8548 ' 
1.3254 ' 
0.852061 
l (com j 12. 7 5 
• (nictlLBS 
f (T)22.22 
4B47b 
12-69 
4.B0 
2.5180 


Laos. 


Kip.. 


Letanca ..- Lebanese 

Lto«bo ... 9, AIrlean Hand.- 

LSWria...,..^ Liberian 


8.06 


U7B6486 

__ 9.5180 . 

Libya. Libyan Diner. ..' (P'S. 6889 


Uttirt'nrtn-, 6 *uh Frana...:. | b.8B*t 


Luxembourg . Lax Franc I 

SEaeao — Paiaca 

Madeira.^.... Pcrturte oseode, 
Nlluiqr Hjv MG Franc 
Malawi (S) — Kvwcha . ' . 
Malaysia (fie.' Sa&valan f 
»lal<Uveia4d) Mai Supra 
llaU Rp^_._ 31aU Frano' 

\islie )St Maltese £ • 

Martinique'-- Local Franc 
Mauritania ... Dueuljra 
Mauntinel^i. ilfinpee 
Mexico-;.-:.. Mexican Feed 
Miquelon- a. C.F.A. Frane 
Monaco ........ French Frane 


81.10 

12.7525 

66.48 

, 4647b'. 

7.3865 . . 
5.2676 


Seiudor Sucre 

Eorp* F-fcyptfan-fi 

Ethiopia Ethiopian 9 

Eq*LT Guinea Powia 
rnlklMdlfc i 

Faro Is, Danish Krone 

nflt».(S)....-Fljl8 
Finland Markka 

Fiance — French Frane 

Fr.O'irln ABe C.F.A. Franc 
Fr. Guiana.— Local Franc 
Tr. Fac. !»._ C.F.F. Fraoc 

Gabon lit Jl. Franc 

Gamuta Dalasi 


i GO157.80 
. iiF56F.96 
'04U01!b 
: i iTv 1.45(78 
i (P)4.ID58 
128Jfl 

:■ u 


fiemwnv 


i Earn 


' OnmarJc 


1135 

14348 

8.171s 

«as, 

4847 S 

8.299. 

169JJ4 

48418 

ftAl 


Mensntla-.. Tuyrik 

Mi-naorrat E Caribbean 

Mwwi - Dirtam 

MoramtilquB.'Mor, Estnjdq 

KkuruZl.-- A«t. Dotiar- 

— Nepalese Rupee 

Xaf iMriaral ... Dnthler 
Neib. Ani'las Antal) hm Gnfld 

SetrRebrtdw iArart. Dollar 
XJ^aiand (Sj Si Dollar 
giiaranua — Cortot* . 

■finer Bp C.F.A. Franc 

NitfeHs (St.— Naira 
Nuraav Srvg Jama - 

Oman dulUn-lj^ 
ate or lot— . . **** 
Pakistan. iS)FV«. Rupee 
Panama Balboa 

IMnnma _ 

Canal ZuMw. 

hi>o5.G.i$i in*. Dollar 


989=4 ' 
0.8588 . 
9J9S4 

• 

13.58 - 
4647a ■ 

. S’ 28 ** 

](0) oa 
, tTi n.a, ; 
4.B0 ‘ 

1. 65.W ' 

un 

24.49 
&.B8 
4.1482 
150^8 
1.7281 
1.7533 . 
16.28 * 
4841s 

e.«a - 
22.661 so) 
2.8160 

2.5788 

1.7281 


Rwanda Rwanda Frano 7 214 St 
6?. Onrisie- 

pher iS> R- Caribbean a 4-80 

bt. Ret«na (Si £ bierlinn • ' 

Su Loda iSl. E. Caribbean 8 - 4.80 

St. Pierre...... C.F.A. Franc 454 7| 

bv Vincent (e<i &. Caribbean 6 . 4.80 

L Sal raster B1-. t'-sion •' S.M 

bamoa { Aral . L.b. 8 2.3188 

Sea Mariuo... Italian lira 1.4481* 

dto Tbiae- W 9 v 

Saudi Andiia. Byal- • •• 7Jti* 

deneral I'JJ. Franc 464T* 

Seychelles- ..*. l^pee 15-55 

Sierra I*'na< &> Lenne 2.0 

StagapMce ia i. b'loratstra S &2S0 

Somali Rep... Sum bhllHna <A)lt76'»g> 

6Ut'Afrtea (St Band • 1.8706485 

j.W. Africa *■ - 

XKihortos \S) S. A. Sand *. j U76544S 


Spain- .V.V. Fte^ai ' ' 

bpen. Fort* in 
Aertb Africa. Fewa 
an Lanka lei. S. L. knpM 

Sedan Kp Sudan £ 

»urwe tn S. Guilder 

Sivadhndpi). Lalahsenl- 

f^irodea-,....- k Kroca ‘ - • 

'.Svilaariand.'- bwin Frano 

Syria-....-..., Syria £ 
luvsu — New Taiwan 
huunnla (SL-Xan^dhiHIng. - 

Thailand Baht . 

fTojo Bp ^ Franc - 

Twn ie-(e>) . F*'e'qsa 
Trlridid ei..,Trtn.T: 




Teh*** 

JbnUu) Dinar 


■Tnrkiy Turkish LM I 

Turks A. T.6, f I 

Vnsda ift- Cy. Shilling 
Cw. States ... Cj5. ttaUar ^ 

tnignay ..._. Urugnaj Peso 

Uih*nAt> Emit C.3LE. Dirham.- 

D^r.d.ft. govhie < 

Upper Volta- C.F..A. Pane I 

Vatican «... Italian Lira 
Venezuela ....Bolivar 


; 12940 

! 128 l £0 

nuessibgoo 
I A 4.571**; 
4.1402 
L678&483 
F.77 ' 
5.805* 
(*)8.57li» 
(P)88.084 
10.67(1 
47.1226 
46478 
147S6 
4.80 

D.B65lig) 

ISvOOOB 

2 .s in 
. 194849 
. . 24180 
Mem 15.385 
'• ifn 4.888 
3. 18t S 
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4847* 

1.4481* 
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VicummiMh) Dvng 

Vjeuiau (ath) Pifatre 
VirgtaiiB.C^. CjS. Dollar 

Verteru 

Bamea (Sj Samoan Tala 

'T-amon-. ..... Ryai 

-VueuBtarta ... Jirw T Dinar 
Zun to.^..2Wra 
Zambia taV— Bnacfaa 


{ (O)nj(gj 


iTlXLAjg) 

»A 
2.5 1W 


!’ 14852 

j’ IO-VOInji 
j 584511 
J 1. 1605 
' 1-4814 


♦ Th« part of the French cenim unir * lit Africa ftwnwrly 
Mrt of I'lX-nch West Africa v French Equatorial AMczj- 

♦ ♦Rnpces per bound. Tourist* (damns Shri lonka recurve -a-. 

premium of as per cent. 

••A decimal currency for the dollar. eonaJ iu'10 Rhodesian 
saininw waa lntrodncwi by Jl» ladepandenr reslioc on 
February IT. 19«0. Recent reports snRest a eatA ef. 

; -about L24 7th. dollars to £L 

♦ The iTucnora has mtaced the CPA franc. The exchange 
vaa made at a rare of CFA Frs4 u one unit of tM new 
currency. 


ft)- General rate; oS and Iron - exports 9.7-t 

U1 The tfongollan. rugnk has burl 7 h-m reported to stand 
- at an official- commercial -rate of 44S Rustian taMw. 

the North Vietnam doqg at 8466 ranbiea. and the -Menu 
■ .Korean won at X7495 -rouble*, with the pound staralimi 
al 1.6! rODhlea, the foDo\rlng relatbmtolps could be 
. cafcnlaud (Or Jb« pound: Jfi tacrlks: £1=548 donsK 

£l~S-24 wm. 

WWermatlan not available for this edition. 
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This advertisement appears 
ns a matter of record only 


I NIPPON TELEGRAPH &TELEPHONE 
J PUBLIC CORPORATION 

[Tokyo/ Japan 

j DM 100,000,000- 

I 8V4% Deutsche Mark-Bonds of 1975/1982 





! under the irrevocable and unconditional Guarantee of Japan 


j Offering price: S9V* 

Z Interest: &h D fo pJi., payable annually on June 1 of each year 

• Maturity; June 1,1982 

Z Listing: Frankfurt am Main 




ALAHLI BANK OF KUWAIT K.S-C. 
ARAB FINANCE CORPORATION S.A.L 

BANcX COM MERC1 ALE ITALIANA 


- BANK OF TOKYO (HOLLAND) N.V. 

1 BANQUE GENERALE DU LUXEMBOURG S.A. 

F BANQUE NATIONALE DE PARIS 

• BANQUE DE SUEZ ET DE L’UNlON DES MINES 

Z BAYERISCHE LANDESBANK 
Z GtROZENTRALE 

2 BERLINER HANDELS-GESELLSCHAFT 

j —FRANKFURTER BANK - • • 

5 CITICORP INTERNATIONAL BANK . . 

Z . Limited 

• CREDITANSTALT— BANKVEREJN 
S CREDIT SUISSE WHITE WELD 

S Limited 

• DEN DANSKE LANDMANOSBANK 

S DEUTSCHE GIROZENTRALE 
Z - DEUTSCHE KOMMUNALBANK - 
; DRESDNER BANK 

• Aktlengesedschaft 

2 FUJI KLEJNWORT BENSON 
Z Limited, 

2 hill Samuel % co. r ’ 

• Limited 

2 KLE INWORT, BENSON 
2, Um&etf 

S ’- KUHN, LOEB 4 CO. INTERNATIONAL 
i KUWAIT INVESTMENT COMPANY SAK> 

J LAZARD <RERES & CO. . ' : 

| MERCK, FINCK & CO. ' 

• SAMUEL MONTAGU & CO. 

• Limited 

1 NEW JAPAN SECURITIES CO, LTD.- • 

• NOMURA EUROPE N.V. 

2 PIERSON, HELDRlNQ&PfERSON 

• J. HENRY SCHRODER WAGG & CO, , 

• Limited 

2 SMITH, BARNEY & CO, 

2 Incorporated 

J SUMITOMO WHITE WELD LIMITED ' 

1 TRINKAUS 8 BURXHARDT 

• VEREiNS^UNDWESTBANK 

2 WARDLEY UM1TED 


DEUTSCHE BANK 
Aktiengesellschaft 

ALGEMENE BANK NEDERLAND N.V. 

ARNHOLD AND S. BLEiCHROEDER, INC. 

BANK FOR GEMEINWIRTSCHAFT 

Aktiengesellschaft 

BANQUE DE BRUXELLES S-A. 

BANQUE INTERNATIONALE A LUXEMBOURG S.A. 
BANOUE DE PARIS ET DES PAYS-BAS 
BARING BROTHERS 4 CO., 

Limited 

BAYERISCHE VEREINSBANK 

BLYTH EASTMAN DILLON & CO. 

International Limited 

COMMERZBANK 

Akiiengeseilschaft 

CREDIT COMMERCIAL DE FRANCE 

DAI-ICHI KANGYO BANK NEDERLAND N.V. 

DELBR0CK& CO.. 

•DILLON, READ OVERSEAS CORPORATION 

EUROPEAN BANKING COMPANY 
Limited 

GIROZENTRALE UND BANK DER 
OSTERREICHISCHEN SPARKASSEN 
Aktiengesellschaft 

INDUSTRIEBANK VON JAPAN (DEUTSCHLAND) 
Aktiengesellschaft 

KREDIETBANK N.V. 

KLrwArr foreign trading, contracting 
AND INVESTMENT CO. SAK. 

LAZARD BROTHERS & CO. 

Limited ... 

LEHMAN BROTHERS 

Incorporated 

MERRILL LYNCH, PIERGE, FENNER & SMITH 
Securities UnderwriterUmited 
MORGAN & C1E INTERNATIONAL S A 

THEN1KKO SECURITIES CO., (EUROPE) LTD.' 

SAL OPPENHEIM JR. & CIE. 

privatbanken 

SCHRODER, M0NCHMEYER, HENGST SrCO. ' 

.sociere gsnerale 

SVENSKA HANDELSBANKEN 

UBS-0B CORPORATION 

M. M. WARBURG-BRINCKMANN. WIRTTZ & CO-" 
WESTDEU7SCHE LANDESBANK 
GIROZENTRALE . . 

YAMAICH (INTERNATIONAL (EUROPE) 

Limited 


AMSTERDAM-ROTTERDAM BANK N.V. 

JULIUS BAER INTERNATIONAL 
Limited 

BANK MEES R HOPE N.V^ 

BANQUE FRANQAISE DU COMMERCE EXTERIEUR. 
BANOUE LAMBERT - LUXEMBOURG S.A. 

BANQUE POPULA1RE SUISSE {UNDERWRITERS) S.A. 
BAYERISCHE HYPOTHEKEN- UND WECHSEL-BANK 

BERLINER BANK 
Aktiengesellschaft 

CHRISTIANIA BANK 03 KREOITKASSE 

COMPAGNIE FINANCIERS DE LA 
DEUTSCHE BANK AG 
CREDIT LYONNAIS 
DAIWA EUROPE N.V. 

DEUTSCHE GENOSSENSCHAFTSKASSE 
ZENTBALBANK DER GENOSSENSC HAPTEN 

DOMINION SECURITIES CORPORATION 
HARRIS & PARTNERS LIMITED 
FIRST BOSTON (EUROPE) 

Limited 

GOLDMAN SACHS INTERNATIONAL CORP. 


KIDDER, PEABODY INTERNATIONAL 
Limited 

KREDIETBANK SA* LUXEMBOURG EOISE 

KUWAIT INTERNATIONAL!. ' 

INVESTMENT CO. 8.a.k. 

.LAZARD FRERES ET CIE- 

MANUFACTURERS HANOVER ...... 

Limited 

a'METZLER SEEL $OHN& CO, ' 

MORGAN GRENFELL & CO. 

Limited 
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Middle East success 
boosts Daimler-Benz 


BY NICHOLAS COLCHESTER 

DAIMLER-BENZ has virtually 
doubled its lorry contract with 
Iraq and will now deliver about 
19,000 vehicles to that country 
by the end of this year. This was 
only part of the export news 
from sales director Heinz Hoppe 
at last week’s balance sheet 
Press conference. Daimler-Benz 
will deliver 50,000 trucks to 
Middle Eastern countries in 
1975. worth DM2bn. and equiva- 
lent to 40 per cent, of the lorry 
output of the company's German 
factories last year. 

Such success in a key market 
is one of the main reasons why 
Daimler-Benz will be able to 
increase its turnover by between 
10 and 15 per cenL to DM19bn. 
this year, despite an overall turn- 
down in the world economy. Dr. 
Joachim Zahn. chairman, said 
that he could already judge from 
the structure of the company's 
deliveries that profit would nor 
be down on that of 1974. -In the 
first four months the group's 
turnover rose by 15.6 per cent, 
to DM5.5bn-. with an 11 per cent 
rise in home turnover and a 20 
per cent rise in sales overseas. 

Last year Daimler-Benz AG, 
the parent company, achieved a 
profit of DU269m. against 
DM2 77m. in the previous rear. 
That after tax earnings could be 
so sustained, in a year that was 
very painful for the German 
motor industry as a whole, was 
due to generous interest earnings 
and to Daimler-Benz’s ability to 
increase turnover and production 
in both cash and volume terms. 

Production 

While the whole German car 
industry produced 22 per cent, 
fewer cars in 1974 than in 1973, 
Daimler-Benz increased its pro- 
duction by 23 per cent. While 
the German commercial vehicle 
industry reduced its unit output 
by 13 per cenL, Daimler-Benz's 
total production fell by only 4.9 
per cent The latter fall was 
due solely to a cut in the pro- 
duction of vans: the production 
of lorries, with their greater unit 
value, was up, and so, in con- 
sequence, was turnover in this 
business. 

The Daimler-Benz group's 
turnover rose by 9.S per cent, 
to DM16.9bn. Of this the 
German - based companies 
accounted for DMI4J2bn. and- for. 
the first time the whole group 
sold more overseas than it did 
at home, with overseas turnover 
of DM9 .4bn. of which DM72bn. 
was exported. While the parent 
company's turnover was up by 
8.9 per cenL. overall costs were 
up 1 by 12 per cent., partly 
because of a 20 per cent, increase 


in labour cost per hour. As a 
result the company's operating 
profit 'in West Germany 
deteriorated. Dr." Zahn explained 
that the squeeze on profits .would 
have been still greater had it 
not been for the Iprry plants 
working at above Iffl) per' cenL 
capacity to meet the booming 
export demand. 

The Middle, Eastern demand, 
for Mercedes: locries came at 
exactly the right moment to 
compensate for the fall off in 
domestic demand. In 1973, 


BONN, June 9. 

Daimler-Benz’s car output rose 
2.5 per cent, to 340,000 cars in. 
1974. Its car exports rose by. 12.6 j 
per cent, to 172.000 units, while 
the whole industry's exports fell 
by over 20 per cent. Daimler- 
Benz was able to hold domestic 
registrations at almost the 1973 
level with 170,000 cars In 1974. 
This sales stability, and this 
growth in demand abroad, was 
due to the Introduction,' at the 
end of 1972, of the Mercedes 
S-class saloons. Tbe demand for 
these cars in 1973 had been so 


REGISTRATIONS FOR FIRST FOUR MONTHS 



1973 

1974 

1975 

Can in Germany 

60.157 

61,190 

65342 

Cars' Exported 

5Z&44 

59325 

50361 

Commercial Vehicles in Germany 

27,640 

18,170' 

16,962 

Commercial Vehicles Exported 

31,052 

36389 

38356 

Commercial Vehicles produced abroad 

7233S 

12,745- 

- 15J30 


Daimler-Benz sold some 20,000 
lorries in the Middle East and 
Iran. The number rose to 30,000 
in 1974 and will jump to 50,000 
this year. Turnover with Iran 
alone in 1975 will be around 
DMlbn. The Sales Director 
explained that American com- 
petition in these markets was 
becoming ever stronger. He 
thought that- Daimler-Benz's 
success, despite its cost dis- 
advantage, was due to the tech- 
nical appeal of Mercedes lorries, 
given the Mercedes service 
commitment, and due in part to 
strikes at British Ley land. He 
claimed that Daimler-Benz was 
used to working at approxim- 
ately one-half of the profit 
margin of the American opposi- 
tion. . v 

It is part or the Daimler-Ben2 
success formula never to get 
over-committed to. one market. 
So the management was at pains 
last week to explain that it was 
already looking beyond the 
Middle East for future truck 
customers, because it regarded 
the boom in Middle Eastern 
orders as a temporary pheno- 
menon. Hie Middle East and 
North Africa took 11 per cenL 
of Daimler-Benz's total exports 
in 1973. 19 per cenL in 1974, and 
will take even more than that 
sbare in 1975. As a result Herr 
Hoppe is looking hard to the 
Comecon countries for lorry 
orders, and a 1,000-lorry deal 
with Bulgaria has just been 
concluded. The company has 
also sold lorries to China and 
expects to do much more busi- 
ness there. - 


great that despite .a 35 per cenL 
increase in production in that 
year a useful backlog of orders 
was left unfilled at the begin- 
ning of the difficult year of 1974. 

Dr. Zahn said that Daimler 
Benz was reckoning on a steady 
growth of demand for West 
German motor cars of between 
2 to 3 per cenL a year into the 
19S0's. Asked what his plans for 
the U.S. market were, Dr. Zahn 
said that sales there would be 
limited to 40,000 cars — the 
volume that the existing 
Daimler-Benz organisation in the 
U.S. is equipped to handle. He 
made it clear that the DM- 
aollar parity was making life 
difficult for Daimler-Benz m the 
U.S„ and suggested that tbere 
would soon be an upward cor- 
rection in the dollar's Deutsche- ; 
mark value. He described the | 
company’s experience in the 
U.K. last year as a "total 
bomb " with stock problems and 
an operating loss. 

Daimler-Benz now has a back- 
log of orders for approximately 
one quarter of a million cars 
which will last it until Septem- 
ber or October at full produc- 
tion. The order book for com- 
mercial vehicles is up by 15 per 
cenL on the level at this time 
last year and is already suffi- 
cient to ensure full production 
until the end of the year. Group 
turnover in 1975 will be approx- 
imately DM.lSbn. and that of 
the home companies DM.1 Bbn. 
Investment in West Germany 
will be DM. 780m. compared with 
DM.TOSm. in 1974, and another 
DM^OOm.' yrill he* invested by 
overseas subsidiaries. I 


Dividend 
fears at 
Solvay 

By David Carry. 

BRUSSELS. June 9L 

DESPITE “signs of recovery 
in some sectors " shareholders 
in the Belgian Solvay chemical 
group have been told that the 
1975 dividend conld be reduced. 
This follows a steady advance 
in the dividend over lbe past 
five years to B.Frs385 a share 
for 1975, following a “satis- 
factory hot very uneven " 1974 
performance. 

Jacques Solvay, chairman, 
told yesterday’s shareholders 
meeting (bat sales of soda-ash, 
one of the group's mainstays, 
were down In volume bat ahead 
in value over the early months 
of this year; he envisaged pos- 
sible shortages, too. developing 
in the market for caustic soda 
in tbe short term. 

M. Solvay forecast a 'con- 
tinued recovery’ in sales of 
pre, but polyethylene sales 
-were reviving more slowly than 
had been hoped and prices 
were still on the downward 
trend. ‘ 

Industrial salts and per* 
oxygen chemicals remained . 
depressed by the general 
economic climate. 

Speculating on the longer- 
term demand for Solvay pro- 
ducts M. Solvay noted a 
slowing down in the growth of 
demand for chlorine. Demand 
for soda-ash was likely to 
remain . buoyant, even if 
applications for the product 
changed. The company was . 
being prevented from expand- 
ing significantly its inland- 
soda-ash plants because of 
restrictions bn the discharge oF - 
salt effluent into tbe Rhine, 
while the- heavy cost of pro- 
viding for discharge into the - 
spa could be faced without 
State aid and higher prices. 

51. Solvay picked out tbe 
expansion of the company in 
the plasties field as of parti- 
cular Importance — notably the 
purchase of the high-density 
polyethelene business of 
eelanese in the U.S. and the 
decision to build a polypro- 
pylene plant in France. He 
noted substantial progress in a 
number of research projects, 
including the development of a 
fibrous type of high-density 
polyethylene semi-co liu. This 
tackles the. problems of vinyl 
chloride toxicity in the field 
of pvt ’ ' 

In 1974, Solvay consolidated . 
turnover was B-Frs.78.4bnv 
representing a 23 per cenL 
increase. Cash flow improved 
by 24 per cenL to B-Frs.lI_7biL 
and tbe net consolidated profit 
was 17 per cent ahead at' 
B_Frs3bn.. after eliminating 
stock profiL 


Karstadt still growing 


BY GUY HAWTW 


2TLANKFURT. Jane 8. 


1PLM sales 
| lower than 
] expected 

-> By WWiam Duifarc* 


I l-iretaiyt the ipariinp West At -the end or last Week:; they , too per cent owned snbsnhary. j . STOCKHOLM, JW , 
IflMmISpM were being traded at. around Kepa Ka^^.^t^a ate ! MX. TBE Swedish 

Iwar^^rcSnLlir?^? 5 !.^ “Srdtog to the exe«mre STtSover ^ j 

iwrrc Rnarfi proiin turnover , was - up “■extraordinary growth, bow-i on sales of Kr.492m_ 


I German store. gronp. has reported were oemg uu«» -is n2£. turo«T. 

neartv'^a’per c?nt°?or A^ordmg .. ^ 

earnings P rose from 1973’s Board, group turnover was ■ up “ extraordina ry g rowth, how- 
nui 1 2m to last vear 11.6 per cent- from . SMMRul ewr, was tfte-tesoh of a transfer 

DM112oLtoDMa265m. lastyear. JJL.O per. ous year of seven Karstadt self-service 

.Distributed profits, however, i nc jj«nns value added tax. Turn- stores to tbe ; subsidiary. 


;• concern, reports a 
* profit of KrF9An. «2j^ 
- on sales of Kr.492m. (StfcJ 
r for the test four mornin^i 
! 1975. TWs comparer*** 


msmourea pronts. noweve^ including value addedtax-Turn- stores to tnesnnsjdlary. forecast profit of kv * 

should remain the same as the OTer W employee went upTrom . On a yearly average baas, tbe % profit of 
year before with the manage- in 1973 to DMl2^300 number of full-time employees KrJl2in. t u r no r w for*?** 

“ en t recommending an an- J(Bt r> whiie sales spade was fell by 0-S tyr ceflL to gf.645. corresponding period £ 

changed dividend of 20 per cent., by 4.4 per cent, to But personnel casts over the year year. The 50 per W 

or DM10 per DM50 nominal gg t gge sqaa re metres. Turnover rose from IFTSTs SMLKfc. to increase . to •' turnover^* 

share. This means the groups square metre rose from dose on DML4b n. . , reduced to 13 perct®*' ^ 

dividend -has : remained an- to DM8.27. ;r la the test gutter at:/ me! Sw^byfhe ebneer ifR* 


THf Lanrfn, says delfvttfe 
were lower than exacted 
the: .period bm inppw 
slightly, during its last . i*> 
months. He constders & 
profit, which was art fcr , 
KrAfim. lnereue in 1 b(«»» 
costs compared irilh fhe nsafe 
for the first four raoaaTjJ 
1974, to be good In view of a* 
deviation from the. sales -tan, 
cast M M placed a fiveirftn 
DMlSm. loan on the Wtet 


changed for six years despite Growth, however, was marred current business year, however;. . damisitions are omitted. ■ 
substantial fluctuations in earn- b heaw Increases in consumer turnover grew by 12.7 per cept. - xh* managing director k. 

t prices. When the effects of in- compared with the same period jjKutnT says delfmw 
It was also announced that the 5 reased sales space are dis-of the. previous year to were lowexthan expected^ 
management wilL.ask the July 3 counted, the turn over “rise was DML72bn. including value added the period ^mt immiu 
annual meeting to authorise an almost entirely a result -of rtaiiig tax: The department store slightly during its last 
increase in capital, raising the prices rather than .higher operation sales reached months. He considai a. 
DMSOOm. nominal equity base to volume. Despite this the . group DML47bn^ while .the Kepa opera- ' profit, which was art hr 
a nominal DM360m. - ^at it held its_price In tion reported ' a' DM247.tex. Kr JBJSm. Increase in io£Ljj 

Beyond the bare oirtIines .no creases to an average of 65 ;per turnover. costs compared wlih 

details of this operation have as cenL, against the national Sales space was up some 3 per for the find: four monte. ■» 
yet been released. But it is average for the year of 7. per. cent, to S8L400 ; square metres, 1974, to be good htTfewntfe 
understood that it will neces- cenL • . . ..while the total l a bea r force deviation from the', sales -fat*, 

sitate the conversion of Prefer- The group's departm ent 'store , shrank by 4B pereenL^on_a eas L HI placed a five-nar 
ence shares worth a nominal operation increased its turnover quarterly average to 59,250. DMlSm. loan on . ihe 
DM75m. to Ordinary shares. The by 10.1 per cenL to DM&lSiiL Personnel cods rose f aster — by German capital market fu A^ 
high and low for the Ordinary The concern owns some 92 rte- 8 2. per cent compared with tbe * 9JH per cent. coupooIekI 
shares this year have been partment stores in the Federal same period of 2974 to m issue price of^ 99, 'Tb* no. 
DM465. and DM 364 per share. Republic and West BerUnr The DM32&6SL ' cern’s liquid assetrat fiv eng 

— — ' : .. of tihe four-mouth pertbd were 

KLM expects “small profit” 

... - . which compares with sales «f 

BY MICHAEL. VAN 05 AMSTERDAM, June 9. Kr.L42Tm. last year, tovrabay 

gains dori ng th e year an ag 

KLM, the Dntdi : national airline small reduction in transatlantic shares; half wffl be paid hi now 
company, revealed in its budget flights following disagpeeahents and the rest may be gtfA hi as SI 

for the recently started financial with the U.S. air authorities, who future developments require. ™ r , 

woiv 1U7S.7BI that a “ dmall ” havo cup^psted that KLM was Th#> Dutch Transom* year « RTWm. IO ivr.ivwM, 


KLM expects 


BY MICHAEL. VAN 05 


AMSTERDAM, June 9. 


KLM, the Dutch ; national airline small reduction in transatlantic shores; half win be paid is now 
company, revealed In its budget flights following disagreements and the rest may be paid in as 
for the recently started financial with the UJ>. air authorities, who future developments require, 
ye^r 1975-76 that a M Small profit " have suggested that KLM ; was The Dutch Transport Minister, 


was anticipated after four con- - carrying more than its fair share. Mr. Tjerk Westerterp also, pro- ?°~ ~£ j yj^ 0 ? J fr 1 ^- 
secutrve .years of -losses. .. . of traffic. poses to raise tbe airtine’h ':*5~SGgl 

The company, whose main The KLM staff journal also “guarantee poteitiar (currently 
figures over 1974*75 are due to be revealed some details of- the FlsJ 200 m.), by the same amounL Kr * 3I m - tn entory 

published on Friday showing a budget assumptions ftj.vtbe- . — = — — - ^ 

loss substantially exceeding the current financial .year. - ; air- -j gjl ' . [V5ltlOIi2.I<? 

previous year's deficit of nearly line’s fleet will comprise the-. | jl 1 1 1 fl$| Y)S5i . 

'Fls.54m^ was in the news last same number of aircraft as the NpnPmnnAti 

week when the Government year before, but in the coarse i £ m J. • 1 louutu 

announced It intended to give the of the year, two 747 Combla will . > |fl| /d 'TIIY¥T1F ' 

airline a- major financial injec- be added and two DC-S^O an^ - * “ JJFA vRJ.1. COnHQCHt 

tion. This would raise irs stake craft withdrawn. , amnc-Kv a . . „ _ . . 

in the Dutch airline from the Capacity in ton-kilometres is •TTn^rHA'SiSA- to-dav rSirted' Mxcha * V ® °* 

present 71 per cenL to 7S per 6 per cenL higher than last-year taproaseii naMen»Tfim lr r , ail di AMSTERDAM. June i 


week when the Government year before, but in the course 
. announced it intended to give the of the year, two 747 Co mb is will - 
airline a- major financial injec- be added and two DC-8-50 anv 
tion. This would raise irs slake craft withdrawn, 
in the Dutch airline from the Capacity in ton-kilometres is , 1 
present 71 per cenL to 78 per 6 per cenL higher than last year 7L 


1974 profit 


TWs announcement appeamas a matter iotf record only 


Natisnale said that first qsarir 
expenditure, including staff pe- 
siori costs, had grne up 28 ^ 
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udjl -xms wouia raise ns siase crari wuoorawu. , minCW Jimo Q i — u. . , ,, _ . . 

in the Dutch airline -frost the Capacity in ton-kilometres is .* Tn^rHA'Si*LA_ to-dav rrairted' Mxcha * Van °* 
present 71 per cenL to 7S per 6 per cenL higher than lastyear ^creased passei^figartt and 1 AMSTERDAM. June! ; 

ce ? wh ^ e “5FS.fi* H!L2?52' ^ higher profits for 3974, after, NATIONALS - NEDERLAXDE*- 

• I “a n .. interview in the KLM routes is 23 jwr centhigher, toe. ] 0sses j n 1973 which were eaused I Holland’s largest iBsanatsi 
amff joumaj, generai manager to the use of the DC-10 on tte maiaIy 5y a ^ «r traffic i group, has told the annual ate* 
Mr. R. Van de Breevaart said the Amsterdam -Johannesburg nnz. controller strike- r Holders' meeting that th^re 

atocipated » smaU profit” in the There are no longer any nstnc- A statement said that profits ! do reason to assume dial fiy 
offidal budget was based on. a tions on this route ana this DM64J5m. compared with a i year's results ‘wonld be. Jen 1 
number of asramptions. These could also largely be said of the loss of DM46.7m. in 1973. favourable than last year. In lBv 

included^ moderate growth in Amsterdam-Brazil ruiL^ • - The number of passengers- in the group’s net profits had ms 

traffic volume this year, declining The budget added that traffic j974 increased by 203 per cenL by Fls.l8:lm. to Fls.l28mi la 

growm in capaaty. ; a rising growth, in ton-kilometres,- is 7 to 9.6m. Comparing 1974 with turnover advanced li.7 per cei. 

actual load factor, higher average per cenL The growth of non- 1979 ^ increase was 12.7 per to FlsJ1.9flbn. 

yields, a static work force, a scheduled passenger traffic cent, Rationale's executive Besri 

lower rise in : expenditure, a services is also estimated act 7 per Fuel prices rose to DM532m^ has told the meeting that- tore- 

towering of the break-even load cenL Freight traffic should- rise or 15 pe r cent of Lufthansa's- over bad risen 30 per cent- laiht 

factor - by 10 per cent -and charter total expenses. In 1973 fad costs first quarter, compared wib & 

Pointing at the experience of passenger traffic is expected to totalled DM205m., or 7 per eent same period, last jw. Tbe flee 

S revaous years, Mr. Van de decline, slightly. The average of the total expensed rise is partly attributable L 1 

Ereevaart stressed that the revenue - per : ton-kilometre of A 1974 dividend of DM2 (nil) interests acquired jn Netbohuri: 
budget "was not a document traffic rises from Fls.O-281- to is proposed on the ordinary Reinsurance (NKG),Vo3a, anSti 
guaranteeing 100 per cenL Fls.lJ117. The actual load factor shares and DM250 (nil) on the the TX-S.. Peerless insurance, an<3 
certainty. “Two per cenL over should rise .{rom. about 55 per preference shares. ,. Wisconsin National Life.Exflnd- 

or under can mean the difference cent, to 56^ per cenL ' Preference shareholders will ing these acquisitiom. fiuuoTer 

between profit and loss," he Aid, designed to strengthen receive a further DM250. bad increased 12 per cert, in the 

warned. .. ELM’S financial position,' will; representing the unpaid 1873 first quarter. - 

The budget does not take into consist of the State taking up r dividend. • - Natamale said that first.qmrwr 

account the possible effects of the Fls^OOm. in new Preference AP-DJ/Reuter •. expenditure, including staff p^- 

— — . ..' mop costs, had grne up 26 p.' 

■ - . : cent Exdudfns awiuisittaL 

Pemas moves into Malayawate^SS-t; 

“ . fully owned British Orion Jaro 

BY WONG SULONG -* • KUALAiLUhD?®, inoei^ ***$■ Qt xbe leading Lonfc 

r -.marine and aviation under; 

! writm. Natiooale had announced 

PERN AS, the Malaysian Govern- with another 24" per cenL in' in which its existing izear-30 per' in. February this year that it uss 
meet sponsored company Malaysian hands, the deal means cent, holding b to be raised by bidding ' for Orion shares soil 
charged with getting a bigger that the majority interests are the Pernas deal to over 50 per held by outside shareholders— 
share of the country's commerce now under Malaysian control. cenL— at 197 l/16p a share. about 33 per cenL of the share 
and industry to Buniputras - ^ remaining shares ' are Par convening caphaL r . 

Malays) has acquired a con- held bv ^ Japanese (28 per neettogs in Singapore Amev, another major Dutch 

trolling interest in the country's ^ singaporeans (18 per ^ » discuss the position Insurer, has said, after its rights 

biggest steel plant, Malayawata, eenl x zu about the proposed deal, in re- issue. It was confident abom 

after buying 7.35m. shares-worth 150000 tons of steel annnativ to the line taken by the results this year. 

17m. Ringgits (£3.4m.) - ^ Another mijor Dutch 

The deal comes less than two Malaysian market S ^ eaE S^ .^dnstry Council, and Amfas, revealed that so to fins 

weeks after Pernas acquired a „ the decision of the London year, premium income in the Ii»e 

controlling interest in Haw Par 7T ar * axet sector was 11 per cent np » 

Brothers, ana Pernas officials II - was stated In London last ^ company ^srid: “The last year while income to tta 
today confirmed they are now aa i «presmtatives of business which will be -earned General sector was up 13 jw-' 

negotiating for a major interest Peraas and of Haw Par had met on at these meetings wli be^to: e enL; investment income m4 

to a bank wft ^jhe week-end. tak*_sww- to ensure that foj 1 risen 15, per cent. Wage eo*> 

interests in Malavsia di scu s sed both the overall information, on the. proposed would rise bv a Duntxauin ® 

The steel shareswe're acquired d ^ lQ £ der which it is pro- transaction ' . between the • two 13 per cent, this year. 

Frnm P° sed thM Pernas should sub- companies is given to share- — 

M°94nwvn scribe for a 39.7 per cenL stake holSars as soon as possible and 

Sr m Haw Par m ex<*»n8e for a to. progress the transaction to a 

rsjppon^_ Csteei Corpora bon. the portfolio of securities, including satisfactory; conclusion,** . 

International . Finance Corp Qra - more ^an 20 per cent of London The Board of Haw Par wishes 
VS' • “r 1 Tin, and also the London Take- to reitexatethat -no’ compietion 

ana the Philadelphia 'Interna- over Panel's ruling on Friday, of the transaction can or will 

iDvestmenT Corp. The Panel laid down that Haw take place prior to an extxa- 


fiY WONG SULONG 
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ELF/SNPA 
think again 


PARIS, June 9- 


The stake represents. _30 per Par must make a bid for the re- ordinary • general meeting of THE UNIFICATION of manage 
cenL of Malayawata equity and maining shares in London Tin — shareholders. ment structure' of Sts. NatioMW 

des Petroies d’Aquitaine aw 
JSLF-ERAP is . far from b«JW 
.advanced enough to allow a 
closer relationship between -ft 6 
companies -and it does not 
suppose .such a developiB«^ 
Aquitaine . president Piert* 
Guillaumat said to a to’* 
muhique. . He said ELF J® 
Aquitaine wrked togefi^ 
became their Interests arc Hulas 
more and more closely; . “ 
remains essenti al that Aqniw** 
should have a, final and incofr 
tefiWMe financial advantage 
tito <o-opeipatidh. 

Reciter 


deal threatened 


UNIVERSAL FOOD Specialties, 
said' - it . and ‘ Nestld Alimenta 
Libby ’McNeill and Libby anfi its 
directors were named as defend-, 
ants in. a case action suit seeking 
to halt Universal Food's May 29 
tender for all outstanding Libby. 
McNeill and Libby common 
stock. ‘ and ‘ five : .' per" - ’’ cenL 
debentures. . 

A Libby McNeill and Libby 


... NEW YORK^-Jnne- 9. 
common sto<& holder filed the 
suit which charges violations of 
the Securities and Exchange Act. 

The suit seeks damages in ad- 
dition to. the order hatting the 
tender and requiring that all 
common share- . tender be re- 
turned. 

Universal food said the suit 

“was without merit,” 

Reuter ' 


H 


''Ir-.-i. 







ffher- Finabrial Times Taesday June 10-' 1975 

London ’overseas beeii ^[g;bre?iisly '€^endii3g r tEieir 
traditional activities. Michael Blanden reports 

on an overseas arm 

THE TROUBLES of Grindlays in the East. Barclays Inter- to as little as 10 per cent Trust bore witness to the 
; i, Bank and its merchant banking .national, • formerly Barclays Barclays and Standard, the sensitivity with which foreign 
■ !E '..^-subsidiary, Brandts, and the DCQ (Dominion, Colonial and main London banks involved, takeovers could be treated. 
•• . , ‘ pj recent Midland Bank purchase Overseas) is also strong in have already reconciled them- There has, been considerable 
■ it ,.’ 1 of the Chase Manhattan stake in Africa as well as the Caribbean, Selves to a reduction in their success, however, in building up 
■ k*’ Standard and Chartered, have and as the' international arm of stake there: both have separate wide-spread international bank- 
ti-i 1 .'' I*, drawn attention to an important Barclays' has also been j actively companies in South Africa, with ing networks with Barclays, for 
,J ; ..f hut relatively unknown group developing operations else- substantial outside sharebold- example, in California and New 
i!., ’ of financial institutions^ ,Tbe where, including North America ings, and are prepared over York and Lloyds Bank’s recent 
i, y London overseas banks ’ are in particular. Latin America time to see their interest drop major acquisition in California, 
unlike any other sector of the is covered by- Lloyds Bank to around 50 per cent, (now as well as the erteosire open- 
ri> : Gity banking community: their International, which ; absorbed acceptable to the authorities), jng of new branches and repre- 

- main business Is founded on the the* Bank' of London . and But a stake as low as 10 per sentative offices around the 

" r ; operation of extensive retail South America . and is also cent, they felt would reduce world.. 

V branch networks abroad, strong in Europe and the U.S. their interest to the level of Greater strength and wider 

■„ "> £ between them covering an area Other members of the group merely a portfolio investment cQverage have been sought In 
. exten&ig from Latin^America include Australia- and New The overseas banks, there- mergers and associations with 
V. ‘ .^tiirou^Afnca to the Far East Zealand Banking Group, wbde f ore . have been forced to look other banks, while several of the 
.'ki, . J 6 ??', however, the Hong Kong and Shanghai Bank- in new directions for their overseas banks hare acquired 

• ,i" i. ^aracter of their operations ing Corporation, though Hnng further development. . The UJC -based specialised opera- 
l, ‘-: has undergone important. Kong based, retains firm - D u p p 


03 


geoeral pattern 


One of 



in adding to their traditional mnnlvr 

activities a variety of interests iJfltiEL SUpPlj 


Barclays and Lloyds pro- 

At the same vide the outstanding examples. 


currency market- _ _ 

time, Barclays made two other j n one case, though Barclays 

„ ... polica*. '* One was. DC0 had been a subsidiary of 

these banks, based on their free- l ? became still more interna- t h C U.K- hank, it had operated 


*■’ 'S ji- K in U.K. operations and in gain- * ' . _ 

Vs, 5 ing greater strength through .TO* traditional operations of 
, ~‘. v S*wl associations with other banks. thesebanks. based_on theirfree- . . . exte „ d our 0 nera- 

:: '>^-Tbe recent events ■ flluSte dom to move funds around the the worid 

--^7 some of the important- trends world, have increasingly Xre w“SSd^w°‘ou^ bSdf- 

*n i*e development of these circumsenbed in recent years. c ™rS “prefitaMr md 

'iX* iti«. Grindlays* need to call Growing national -in the S to Jv 


more or less independently until 
the minority interest was bought 
out and the bank was integrated 
with the parent. In the other, 

on US major snarenoiaers, rra . concerned and the JrilbeS^from'Sie Ssram " , ™ P of T J ?° ,S ? ***? 

National ritv Bank and' nrob- achievement of mdeoendence by tL' “ Europe gave Lloyds a majority 

.w. “i-.i? the old colonial territories have &!?$ W?".™'" “fj 0 ™?: of the combined group. Later 

^ integrated as 

Brandts also demonstrates operating out of -London. At 


, on its major shareholders. First countries 

'•-‘isrini. -- 

n.^ ®bly Lloyds. F.MM J* M I colonial territories have ^fS^SSSS *' HE 
«**»■! a * 8 result of the losses JJwniJrtnew ban £? to meet the natural desire of 

i ,;' « Brandts also demonstrates operating out of-Ixmdnn. At dcve , opifl g couo tries to have a 
•i-me-lf the P rob,ema whleb be “ et 5* ■ Bm * l™?*. the gradual ex- fina n C £j interest in. and greater 


'■•■'■•i-fiiw extending Into new fields of tension of exchange controls 
K; activity- The current pressures between members of the ster- 
« vrfttu and pattern of developmenit lintf 'area, culminating In June 
suggest that it in ay be difficult 1972 with the floating of the 


control . 
systems.’ 


over, their banking 


'■citr. in the present banking 'climate pdund and the final end of the 
• ■“•VArr.jjJ for some of the overseas banks sterling area concept, has Um- 
k ‘ K: to retain their -complete, inde* ited their freedorn of action, 

pendence of action. 

\- 


completely integrated as the 
bank's international arm. Mid- 
land's increased stake in Stan 
dard and Chartered gives the 
opportunity for their relation- 
ship to be developed further, 
important for Midland itself as 
-well as for its overseas partner. 

The value of substantial back- 
ing from a large banking group 


'linnai Origins 


Advantages 

Participation in the London- 

based Eurodollar markets has . 

As Lord Seebohm pointed out been one of the most important bas been underlined in the dif- 
' three' years ago wheji explaining areas of development for AujU banking conditions of the 
the changes in- the -Barclays several . of the overseas banks, past 18 months. While the over^ 
v . policy, . ** a high proportion of These markets .offered two seas banks* foreign retail opera- 

'ivl'rf'int a or ^ n these banks is the : business v/as in? the sterling important -advantages. First, ^ n . s continue as valuable 
“Jii firmly rooted. -In Britain's jjgj j Q w hich fugds. could be they gave access to the rapidly business — looking particularly 

i'< >n?‘fLn‘ ’ m b er ^ P ast - followed tnoved from points -of 'surplus growing international whole- attractive a! present in com- 

trade into areas of colonial liquidity to tbbse area* where sale banking markets— as parison with the difficulties in 

• m . domination and info other parts money was in short supply." The opposed to the localised retail ihe U.K. domestic market — they 

* 1 tite world such as the Middle biulks regard their activi- banking activities on which the »«* tikely to continue to look 
’• - East and South America where Ues num ber of countries as traditional overseas banking towards the development of full 

British influence was strong. a branch network, con- operations were based— and to international banking, often in 

At a tune when London was a trolled from London; when the markets which in the present association with larger group- 

harvest wav , gathered in one situation represent the • only h -1 # 3 - * or tbe lo n g-term future, 
territory, .the funds which it genuinely international sources 


major source of capital for 
investment in the development 


This cKKotuuxxicKi appears as cvtfiitsr ofrecordorJy. 


M»y 13,1975 


$20,000,000 


Financiers Nacional Azucarera, S. A. 

. ■ National Credit Institution 

(MEXICO) 

Three Year Loan 


first Boston (Europe) 

UnrfM 

Bank of America 

JteUoBAl Trs^tud Snlasm AaMctoCba 


Bank of America 

K»ttau) Trust «nd SmTlws twditim 

Midland Bank limited 


The above loan Juts bccnarraitgad by 

Ruhn, Loeb & Co. Allied Bank International 

National Bank of North America 

and provided by 

Allied Bank International v 

National Bank of North America 

X«MW, Wiism 

Kabomerica International Bank N.V. 


American Fletcher National Bank 

and Trust Conwu 

United States National Bank of Oregon 


Bank of the Southwest, N A. 
Valley National Bank of Arizona 


Agent Bank: 

National Bank of North America 


of these countries, and when produced cpuJd.be used to fin- of capital. Secondly, they gave 
sterling was the universal needs elsewhere. the banks a source of income 

ab!*e f e t? h nSSt? e on ai tS ’ While In many 'countries the b “ect Lo° don and indepeu 
international* scale. As well „ ^ndon orerseas ban^ wntimic J entofthe 
finanrine trade and investment can T out good and profitable where they operate. With tne 
rnto o^ridSs business, they now have to treat opportunity at the same tune 
iney o-veiapea into providing cenarate entity to bnng to bear their, own 

extensive retail branch services * a 5“ are “ 35 a separate eimiy. JriierJ*re in hankine in 

for the countries involved. . . raising its own deposits and special experifiice in banking in 



a 


T„7Vh*h ,«: for tta. for loo^ -jmfposre. coumnes abroofl. 

«iU“cui .. This, d.ovelop ment alyo under- 

back to 1863, wiG 
; ;of the Calcutta. 

v * National* Ra nk^ bf* India which^ been possible for thC'' banks .io to develop as full international 
..V-inSSSr nwved ite hMdquSere v Ro -= i,tfn • 1 P»ftneJ»Wp>*flfWi’ 4 the banking operations^bleto offer 
"to T/mfinn nfprppr in -ios8 Govenupeotand somelune^with their -customers services around 
SitjT' GrSlays' oSSE-Sd otb^iecal iirterejte; the-.pattdrn the world, they are irf - direct 

.-SuiSSr Iff Se has tended to be for. -the '.bank competition with' the; bfg 

Lloyds Bank Eastern to retain a large mihnittv- inter- domestic- ' and - international 
branches esUblisbet) the basis «* *”«• because the baafa have commercial haute of the U S. 
nf the n resent ernun with the necessa ry skills to run ..the the U.K. and Continental 
’ operations* spread .overKast and ?° cal opemtloiui, to keep effect Europe which themselves have 
' Central Africa, the Indian sub- tire, management control. developed rapidly m the same 

continent and the Far East The . . dir^tion. 

• group also 'took in the Middle rTohlPmS • P° mt bas be ^ n 

■East and Cyprus with the 1 * brought home in recent years 

acquisition in 1969 of . the - The problems^ were illustrated that it is by no. means easy to 
Ottoman Bank’s London group by the strong reaction when- build up from scratch the bank- 


business. 


Merger 


two years ago. in the wake of 'ing representation in the major 
the special Franzsen Commis- financial centres of the indus- 
sion report on the - banking trialised countries which is 
system In South ' . Africa, it- needed to provide a comprehen- 
looked as if the South. African sive international banking; ser- 

„ _ authorities might insist on vice. Barclays’ experience .in the 

active, partieulariy in South, foreign holdings in. local banks U.S. with the rejection of its 
Central and West 1 Afrifca and ieing cut over, the long penn attempt to, buy Long Island 


Standard and Chartered, -the 
result of a 1970 merger, is 



Shelia bear 
Price 
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Mr. P. M. C. Price in hfsStaUmient 
to Shareholders reports: 

sk Pre-tax profits for i 974 Increased to £471 ,000 
(1 973-£450,000) on turnover up from 
£5.9 million to £7.3 million. 

« Dividends increased to 2J2771p per share ■ 
• equivalent to 1 3.9% gross(1 973—1 23%gross). 

4 c improved liquidity. 

sk Despite uncertain economic climate present 

trading satisfactory- ■- 

SHEUABEAR PRfCE (HOLDINGS) LTD., 
AUCKLAND HOUSE; N^W ZEALAND AVENUE, 
WALTQN-ON-THAMES, SURREY 

CIVIL ENGINEERING CONTRACTORS 




ROYAL S0VEREI6N 
GROUP LTD. 


Extracts from the Annual Statement by .the ChalrRHfl; Mr. Ralph' 
Patterson. 

7 Another record year in the growth of your Company. Turnover, 
including turnover of overseas subsidiaries and direct exports from 
the United Kingdom of £1,751.987', increased ' by- 31 per cent, and 
profits by 79 per cent. The Company continues to -plan for progress 
and confidence is expressed in the future despite the difficult 
economic climate which prevafis.” 

7974 7973. 


-Turnover 

Trading Profit Before Interest. 
Profir before Taxation 
Dividend on Ordinary Shares 
. Earnings per Share 


7,047,155 
*7*358 
6863 IS 

UP.- 

: 7.8p 


5.349 Jil 
53R*49 
531.401 
2.03* 
7.1p 


Staedtier (U.K.) Limited has. now' been shown in the Consolidated 
Profit. & Loss Account as an Associated Company and the compara- 
tive figures for 2973 have: been adjusted accord/ngly. " 

For a copy of the 1974 Report.* Accounts please apply 

The Secretary.- Royal Sovereign Group Ltd.; ••• 
Britannia House. 100' Drayton Paric'. : London NS JNA. 


Japanese 
welcome for 
Concorde 

By Michael Donne. 

Aerospace Correspondent 

A SUBSTANTLAL proportion of 
Japanese businessmen will prefer 
to fly by supersonic airliners 
when they come into service, 
according to a survey conducted 
In Japan bn behalf of the Con- 
corde's manufacturers. British 
Aircraft Corporation and Aero- 
spatiale. The survey showed that 
-the vast majority of first-class 
business: -travellers would use 
Concorde. 

At current first-class fares, 
more than -SO per cent." of first- 
fblass travellers between Tokyo 
arid Europe would fly Concorde^ 
88 per cent, of those flying to 
New" York. 75 per cent, to the 
U.S. West Coast and 94 per cent, 
to Hong, Kong. 

Even if - fares' were increased 
by 20 per cent, for Concorde 
operations a :large number of 
first-class passengers f55 per 
cent, to 75. per cent.) would still 
ijprefer.jt ... , 

The results of the Japanese 
snrvey are .amilar to • those 
from a survey of U.S. business- 
men undertaken some time ago. 
[.They appear to show that there 
is a market for Concorde on the 
world’s major air .routes. an»* 
Sat even if fares are higher 
than current rates the. number 
of passengers interested remains 
lngh. 


DOUBLE SLAZ1H6 - 
COMMERCIAL PREMISES 

We are the- specialrsis in double 
gbzingl. eeoiistic and-, thermal 
insulation of'.butiness premises. 

Four Seasons (Commercial) Ltd. 
Havelock Road, Southall, 
Middlesex - 01-574 5932 . 


All these bonds have been sold. This announcement appears as a matter of record only. 

Norsk Hydro as 

{Incorporated in the Kingdom of Norway wish limited liability) 

US $40,000,000 9% per cent Bonds 1985 

Issue Price 100 per cent 

Interest payable annually on 1st Jane . * 


Hambros Bank Limited 
Banque de Bruxelles S.A. 


Banque de Paris et des Pays-Bas 
Credit Suisse White Weld Limited 


Algernon® Bank Nederland N.V. 
Kredietbank S.A. Laxembourgeoise 
Morgan & Cie International S.A. 

Alahli Bank of Kuwait K.S.G. 

Arab Finance Corporation S.A.L. 
Banca Nazionale'del Lavoro 
Bank Gutzwiller, Kurz, Bungener 

. (Owrvtil Liimted 

Basque Audi S.A-L. 


Commerzbank 

Alaiengesenschsft 

Kuhn. Loeb & Co. International 
Orion Bank 

SJtahal 


Deutsche Bank 

A ktlragcs*Hs<rhafi 

Loeb, Rhoades & Co. 
Skandinaviska Enskilda Bankcn 


European Banking Company Limited 
Merrill Lynch. Pierce. Fenner & Smith 

Securities Undchmter Lbnhrd 

S. G. Warburg & Co. Ltd. 


Amsterdam-Rotterdam Bank N.V 


Associated Japanese Bank 

(International) Limited 

Banco di Roma 


Andnesens Bank A/5 
Banca Coramerciale llaliana 


Bank Leu International 

Limited 

Banque Frangaise du Commerce Exterieur 


A. E Ames & Co. 

Limited 

Astaire & Co. Julius Baer International 

Limited Limited 

Bank of America International Bankers Trust International 

Limited Limited 

Bank Mees & Hope N.V. Banque Ar&bc et Internationale d'l nvestissement B. A.I.I. 


". ' • • - Banque Francaise de Depots et de Titres 
Banque General e du Luxembourg S.A. Banque Internationale a Luxembourg S.A. Banque d'Investissement et de Financement S. A.L, 

Banque Lambert-Luxembonrg S.A. Banque Nationals de Paris * Banque de Ncuflize, Schhtmbcrgcr, Mallet Banque Occidentals 

Banque Rothschild Banque de Suez et de 1' Union des Mines Banque de 1" Union Europeenne 

Bayerische Hypotheken- und Weebsel- Bank Bayerische Vereinsbank Bergens Privatbank 

Gunnar Bohn & Co. A/S ... ' ■ Capitalfin interpazionale S.p.A. 

. Cwnpagnia Finaxstiaria Intermobiliarc S.p A. 
Creditanstalt-Bankverein Credit Commercial de Franoe Credit Industrie! et Commerrial - Credit Lyonnais Crtdjfo Italiano 
Dai wz Europe N.V. Riehar dDaus 4 Co. . Den Daqske Landraandsbanfc Den norske Creditbatik 

Dillon, Read Overseas Corporation 
Goldman Sachs International Corp. 


Banque Populaire Suisse 

lUnderenten) SJL 

Baring Brothers and Co., 

T tmrlrd 

Bcrhner Handels- Gesellscha ft 
—Frankfurter Bank— 

. Chase Manhattan Christiania Bank og Kredjtkasse 

Linusd 


Blyth Eastman Dillon & Co. 

-biiefnaiisnal Lhxitad 


Citieorp International Bank 

Limited 


■T •* Dresdner Bank 

AktWngestftechaft 

Gotabanken 


Fellesbaaken A.S 


. s Deutsche (jirozentrale 
. —Deutsche Kommunalbank — 
Firet Chicago ; " ' Robert Fleming & Co. 

• Uwud ' * Limited 

HambrcH^uj HaodeJshank in Zurich Hill 5a mud & Ca " 

Japan International Bank Jardine Fleming & Company Kansallis-Osake-Pankki Kjobe^avns'Handelsbank KleinworLBenson 

1J railed Lirailcd . . ... . . Li.-nifcd 

Kredietbank N.V. Kuwait Foreign -Trading, Contracting & Investment Co. (SAUL)* ' : ' Kuwait Investment Company (S A.K.) 

Lazaid Brothers & Co. Lazard Frferes &Cie • . Lehman Brothers Lloyds Bank Internationa] ’ London Multinational Bank 

Manufacturer Hanover Samuel Montagu & Co. . Morgan Grenfdl& Co. National Westminster Bank Nesbitt Thomson 

Limited > _ LMrt ' Limited Llinilcd Lteihed 

The NBcko Securities Co M (Europe) Nomura Europe N.V. Nordic Bank Nordiska Fercmngsbknfcen Ab ■ Pierson, Keidring & Pierson 
' Lhm ' c ' i Lira ^ 1 Pohjoianaiden Yfidfystramkki Qy - ' 

Post-och Kreditbanken, PKbanken Privatbanken . , Rea Brothers N.M. Rothschild & Sons • * Rowe & Pftraan *Hunt-Brown 

Salomon Brothers Sal. Oppenheun jr. & Cie ‘ScandiBaviaa Sank J. Henry Schroder Waeg * Co, - . Smkh; Bamev & Co ■ 
Sodeie Generale . Societe Generele de Ban^je S.A. • " ' Societe Sequaqaise de Banque' ' ' ' # - Straub, 'rSnSSPdt Co. ■ 

Sumitomo White Weld Limited' Sundsvalisbankeri Svenska Handehbanken 


Union de Banque* Arabes et Franpaises — U^.A.F.' 
Westdestschc Land-bank Girozeotrale 


Swiss Bank Corporation ' 

. (OverMaa) Lfa^ed 

Vereins-und Westbank AG 


WSIianjs, Glyn & : Co. 


Wood Gundy 

Limtted- 


UnipB Rank- of Switzerland 

(Undenriioj) Lira'uc^ 

Warburg Paribas Becker 

Incorporeied 

lamaichi International (Europe) 

Limited 




BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


The Financial Times Tuesday June 10 1^5 

appointments 

Senior posts at 


EXPORT— IMPORT 
COMPANY 
WANTED 

A U.K. Public Company with wide inter- 
national interests wishes to acquire within its 
Trading Division, a well established and profit- 
able Export-Import Company with good con- 
nections in U.K. industry The aim would be 
to expand the operation by adding existing 
overseas agency outlets, particularly in' the 
Near East Japan and S.E. Asia. 

Please write in full confidence to the Manag- 
ing Director, giving a brief preliminary out- 
line. Write Box E.5370. Financial Times, 10, 
Cannon Street. EC4P 4BY. 


NET ASSETS PLUS 

Very substantial funds immediately available for the 
acquisition of large private companies having readily 
realisable assess (minimum value £1 million t. Available 
group losse* enable purchaser to ignore substantial portion 
of underlying tax liability in calculating net asset value. 

All replies will be treated in the very strictest confidence. 
Please send full details 10 The Chairman. 

Rochester Investments Limited, 

20 Rochester Row, 

LONDON SWLP 1ST. 


INVESTMENT FUNDS 
REQUIRED 

INVESTORS — Additional funds required by Private 
Merchant Bank-rs on fully secured basis (in all lead- 
ing currencies) with high interest return for short 
and long term investments. 

Write Box E.-4653, Financial Times. 10, Cannon Street, 
EC4P 4BY. 


CAPITAL AND EXPERTISE AVAILABLE 
FOR DYNAMIC MANAGEMENT 

Small privately owned Company with considerable cash resources 
and expertise in business management, particularly in manu- 
facturing and marketing wishes to acquire or merge with private 
or family controlled business with energetic management and 
proven track record. Business preferably export orientated 
producing specialised quality products with high added value 
and skill content. Capable of International expansion up to 
£500.000 available. Box E5361. Financial Times. 10 Cannon Street. 

EC4P 4BY 


international Diamond Brokers 

Facilities available to the public for direct 
investment onto the overseas diamond market 
For advice, contact: Investment Brokerage Department 

Audrey House, Ely Place. London ECt 
Tel: 01-405 1027/6769 


INVESTMENT OPPORTUNITY 

While other restaurants are having a hard time, our business is 
flourishing — ail we need now is a company or individual 
entrepreneur with the interest and resources to help develop 
this exciting new concept. Write Box E5347, Financial Times. 
10 Cannon Street. EC4P 4BY 


r FINANCE 

AT 

COMPETITIVE 

RATES 


Parjrale Securities trill be 
n'^nseri to discuss your 
financial requirements. In- 
a...uuai attention tn ail 

enquiries. .Minimum 
advance — £ 1 , 000 . j 


PflTUTATUT r. 

: SECU HiTJLES'LTD * 
219ft OxfortfStareet, 
London WIB 


ZURICH 
Central position 

Office accommodation ( telephone, telex 
eec. I with malt s/c flat available. 
.Also modern 4- roomed fully furnished 
s/e flat. Ions or short lets. 

.Write Bax £.5310. Financial Times. 
>0, Cannon Street. EC4P 4BY. 


FRANCE, 

'Now we've said yes to the EEC t if 
yes to France! 

Take the unique opportunity offered 
by an experienced En;fi:h Duknessman 
resident in France for 15 yeara who 
tan provide invaluable information on 
trading there or establishing your com- 
pany. Write Box E5360. Financial 
Tim ci . IQ. Cannon Street. EC4p +BY. 


MANUFACTURERS- 
EX PORTERS 

As Importer «*« seek NEW substanaaf 
Karl Order Products. All kinds of 
products are of interest- therefore do 
hot hesitate os send your firm offer. 

LAST NEWS & CO. 

■ P.O. Box 56, N-3951 Brevik 
Norway 


PROPERTY DEVELOPMENT 
LAGOS. NIGERIA 

Private Owners of valuable central 
commercial development sites seek 

bridging and terminal funding on a 

participatory basis. 

Contact Bernard Williams. FRICS. 

Bernard Williams Associates. Chartered 
Surveyors, Carlton Chambers. 5 cat. on 
Road. Shortlanui. Bromley. Kent. Tel: 
01-464 54 1 8. 

attractive property investment 

troue sWi. i-3' appreciation in- 
come ana an .siina pioo a ttrre 
XTV. s1i „ b„. No. EPS.* Financial 
T.me's 10 Career. Strut V SCaP JBr 
jldfONE business SERVICES 0«ur m 
* - s*r«t .1.1. Ma.i t’lcohan: 

;3?RPa '£» :r w ■* -e. — 0 ' ■■ 

05*1 nr v., :c Bo- £; :»Vr-P ,n *K 

. ^ISSgAIM Us""comiS'.A WS formed 

Ere 

A W1 FURNISHED OFFICE tot anlv 

i-ri • tU 7S-S =?! - f «« -0**' V 


NEW CONCEPT IN DRAWING 
OFFICE EQUIPMENT 

A patented perspective drawing aid it 
available For manufacture under licence. 
This instrument is a must for archi- 
tects. schools, draughtsmen, illustrators, 
studantx. artists and in a simple version 
as an educational toy. Made in plastic 
or metal the instrument has a substan- 
tial world sales potential and makes 
perspective drawing extremely simple. 
-■ For further details contest: 
Michael Luck Export Services Ltd., 
Church Road. Bun tow, 

■ Ho r ley. Surrey 


FUNDS AND VIABILITY 

A unique And successful service 
is available to public or private 
light engineering companies seek- 
ing funds or experiencing 
viability or survival problems. 
Write or phone 
Forbes-Dale & Associates, 

32 Tavistock Road, 

London E18 2AP. 

01-989 0224. 


LIMITED COMPANIES 
formed and ready made. .For a 
quick efficient and personal ser- 
vice. 

M. R. Chettieburgh Limited. 

140/141 Temple Chambers. 

London. EC 4 . 01-353 1441 


CHESHAMj 


AMALGAMATIONS A INVESTMENTS LIMITED 
LICENSED DEALERS IN SECURITIES 
36Chestarn Plat* London SWiXSHLTW:01-235 459 

MEMBER OF THE 

l CENTRAL & SHEERW00D TRUST GROUP. 


J 



THE NEW INDUSTRY TO SAVE BRITAIN’S FUEL BILLS 

SOLAR ASSISTED HOT WATER SYSTEMS 

Market: — Industry Privjte Heuiebolden 

Hospitals Caravan Sites 

Local Authorial* Hotels 

STOCKING DISTRIBUTORS 

Acquired for most counties and towns for well researched and tested solar 
systems f up to 4Q~ S saving an Fuel costs). 

Demonstration Kit offer with first order 
Salts Potential: Large and profitable for energetic organisation 
Contact: 

SOLACYL LTD- 

Wyvem House, Anchor Road, Bristol BS1 5TT 
Tel. (0272) 299277 


INTERNATIONAL FINANCIERS 

For 

INDUSTRIAL, COMMERCIAL AND RESIDENTIAL PROPOSITIONS 

Y DEVELOPMENT MORTGAGES 

* PURCHASE * REMORTGAGES 

dr BRIDGING * SALE AND LEASEBACK 

* OVERDRAFT FACILITIES 
Contact; 

FORMULA FINANCE LIMITED 
(Incorporated in Jersey. Channel Islands) 

35 Soho Square, London W1V 5DG 
Tel: 01-434 15S1 or 01-734 7S66 • Telex: 28111 Formulate Ldn. 


Confidentially... 
convert your debtors into cash 

co/v tact- Co nf id entia I Invoice Discounting Ltd 

Circus House New England Road Brighton Sussex BN1 4GX 
Telephone: Brighton (0273) 66700 

. A subsidiary of international factors t united 


INVESTMENT COMPANY 

Acting for institutional and private funds, seeks acquisitions of 
companies engaged in: 

1 — Large scale batch machining 

2— Small scale engineering 

3 — Electrical and mechanical services 

Companies in other fields also considered 
Write Box E5355. Financial Times. 10 Cannon Street. EC4P 48 Y 


AN INVITATION 

to provide financial backing for a new type of heating and 
air conditioning system incorporating energy saving 
techniques and many novel features. The system is designed 
to be produced at low cost for the mass market and has 
considerable export potential. 

For further information please write to Box No. F296, 
Financial Times, Bracken House, 10, Cannon Street. London 
EC4P- 4BY. 


ZURICH 

Swiss Company with International 
relation* offer*: 

■ Establishment. domiciliation and 
administration of Swiss and foreign 
companies. 

* Import/Export and transit trade 
services. 

• Advice in all matters of invest m on t. 
trade and mist. 

Languages: English. German, French. 
Spanish 

Please write to: POE 565 CH-8038. 
Zurich 


CRAFT INDUSTRY 
Businessman with Design A Marketing 
background— seeks to purchase or u,> 
vest in Glass Works. Potter/ or similar 
craft baled company— would alio be 
interested in meeting Craftsmen/ 
Technicians who would be interested in 
starting similar business. Write in 
confidence to Bax No. E5758. Financial 
Times. !0. Cannon Streee. EC4P 43Y. 


' £1 A WEEK lar London EC; address. £1 I 
a week for phone mtijjei Combined I 
rvl* mail, n"o»e tele, under £3 a, 
we-W. Message M.ndcrs Inlernat.anal, 
X2.XS New Broad SS. London EC2M 
1Q1 0>-BZ? 0fl9c. Telrj 3811725 
FINANCE COMPANIES with sound profit 
records recutred immediatel*. Purchaser s 
i*» petition eiablci l-» l.ab.Lties to he 
' ignored In caicutatmc n»: asset value 
Pnrcnase consideration w.ll ae wnoCv I 
■ cash. Replv Bo« E.S3G3 Financial 
I Times- ID. Cannon Street. EC4F 4BY. 


OPPORTUNITY IN IRELAND 
Pile Fabrics 

Well established and managed com- 
pany. with the usual grant and tax- 
free advantages, is seeking strong 
financial partner who will probably be 
connected to the Fcocwaar, clothing or 
textile trades and be strong on mar- 
keting. Excellent profit potential: no 
labour problem: outright safe possible, 
especially to a user ol the product. 
Principal's only with telephone no. to 
Box E5344. Financial Times. 10. Can- 
non Street, EC4P 4BY. 


SOUTH AFRICA 

A gold tucked economy 
Joint Ventures 
Your proven expertise -r South 
African money = SJL joint 
company 

Write Box £.5937. Financial Times, 
tQ. Cannon Street. EC4P 4BY. 


DYNAMIC MARKETING CO. 

with established sales contacts at 
per s onal high level in Corn men Marlet 
and EFT A countries, now ready to take 
on additional assignments In the In- 
dustrial and consumer held:.. The com- 
prehensive marketing service includes 
sales, transport ana. where c corn red. 
advice on the financing of exports 
Please aoply in writing to Tne 
Managing Director. R.P.m. Marketing 
Developments Ltd.. 342 Queenstown 
Road London. SWB 4NG 


Light/ Medium Engineering Co. 

in envelopment area offers a specialist 
and competitive service in component 
macnining. sub .assembly work and com- 
piece product manufacture. Your 
manufacturing requirements wHI be 
solved by our keen prices, high quality, 
dose technical liaison and on time de- 
liveries by our own transport. 

Write Box £5249, Financial Timex. TO, 
Canaan Street. EC4P 4SY. 


SCOTCH WHISKY 

Good supplies available for 
immediate shipment to all 
countries overseas. Realistic 
prices. Meeting arranged at our 
London Office. Write Box E.5742. 
Financial Times. 10. Cannon 
Street. EC4P 4BY. 


.IONS KONG EXECUTIVE voting eng 
Juiv many contacts broad business e»- 
p-r.encc is able to accent additional 
com missions. Phone to-dav Chotuiam 

••19905- 8404. 

IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and warranted by IBM. 

Bur — save up to 80 pc Leave — 3 years 
from £1-90 weck.lv. Rent — from £16 
per month. Phone Vertex 01-641 2365. 
INTERNATIONAL ON TRUST SERVICES. 
Sal» of companies minority micrrsu. 
Write in confidence to P.O. 8. 104 

GH 1211 Geneva lo. 


MIDDLE EAST 

Old established family business, 
trading profitably in U.K. seeks 
persons or organisation 
interested in financial participa- 
tion to further expand in U.K. 
and exploit vast proven market 
potential in Middle East and 
elsewhere for the company's 
industrialised housing system. 
Apply in first instance to: — 
CROFT & CO. 

21 High Street. Eton, Windsor, Relics. 
Windsor 5125172 


AMUSEMENTS CATERERS 
(Leisure Busmen) 

Offer profitable shire active or 
sleeping or equity secured, large or 
small interest available 
Box E5345. Financial Times. 

10 Cannon Street. £C4P 4BY 


SOUTH WALES 

Move into ever expanding labour pool. 
Owner wishes to ret'.rc from old 
established machining and fabricating 
business fin now factory). Seeks 
merger, joint operation considered. 
Write Bor £5350. financial Tines. 10, 
Cannon Street. £C«P 4BY. 


independent authoritative commont and 
proven trend forecasting weekly service 
for broken and investors. 
Specimen copy and subscription decaffs 
from: 

(MAC Suite "I..' Orient House. 
42/45 New Broad Street. London. 
E.C.2. 


TAX HAVEtfMAfiUAL 

j P.O. Boa 4US1, .. 1013 

1 1 Copenhagen . Denmark 

i Order the new adition or the Tax 
I Haven Manual with ail basic infarma- 
! don in schematic form of tile 25 major 
i tax havens— plus tree brochure on 
i how to use and incorporate your own 
tax haven company. 

i 

I LADY ARTIST ... -liras large premises 
, laoprex. —JO M. H.i lor exbKxtion. 
: Desperate— -write Ea. e.S3£6. Finar.eM! 
i Tinies. 10 Cannoi SSree:. EC*P 4BV. 

' PHILIPS 3SO OFFICE :omputers tJCtorv 
I refurbisned and ■'■ari-a.-teii and a full 
| tochmcal service by Ph lips. Available 
, burcnace t>r lease ^vdusivetv ffom 
■ C D. M. Dudley. West Midlands. Tel. 
0384-57451. 

1 REOUIRED. Loss rgmeany lor capital 
pa.m tax purco-.es Quarter million 
I pounds loan Pleasv aostv to Boa No. 
1 £-5352 Financial Times. TO. Cannon 

Slreen, EC4P pby. 


ITALY 

An" Italian company, trading internationally in 
basic commodities, requires the services of a 

COPPER SPECIALIST 
with proven record, aged 30 to 40, agreeable to 
extensive travelling and willing to relocate. 
Previous experience in trading of other metals 
and/or minerals an asset. Salary open to negotia- 
tion and certainly satisfactory for the right 
candidate. Write in strictest confidence to: 

Box F299, Financial Times. 

10. Cannon Street, EC4P 4BY. 


GKN sub-group 


A world-wide ler iceof con fid emu I Advice and Introductions ea sohm 
persanxi or batlness financial problems. 

Small business venture capital * Mergera and Busniei* Brokers ■ 
Corporation Loans • Special facilities for Inventors ' Export/ Import 
document finance ■ Unusual insurance problemi * Minimal Tax iiwesuntm 
situations “ Proposals to reduce Capital Transfer Tax * Purchase and 
Management of foreign Prope.ty ■ London representation of Financial - 
and Commercial interests * Formation and Administration of foreign 
Companies and Nominee service * Exc eptional Real Estate situations 
, financed • Specialist purchasing advice service • Currency 

r ' Exchange Introductory service • Tax saving proposaH for 

_ small exporters • Management supervision of direct mvost- 

Z-AS | menL' “ Many rewarding Loan and investment situations for 

1/4% A those with spare cash in any currency. 

I INTBINATIONAL FINANCIAL ADVICE 

fti/t BCM — Box 7452. London WC1Y 4 XX 

/ Tel: London 4M 7876 Tetexi 858455 


MARKETEERS 

Could New Zealand lawyer resident in Italy (Milan) 
assist you in setting up* Italian/Mediterranean head- 
quarters? 

Particular experience is in the field of insurance, but 
tfis need not be considered limitation provided you 
are looking for responsible sendees consistent with 
the Anglo-Saxon concept of professionalism. 

Please send enquiries to Box F.298. Financial Times, 
10, Cannon Street, EC4P 4BY. 


A MAJOR PLASTIC MOULDING COMPANY 

equipped with Toolroom. Injection and Compression Moulding 
Machinery, employing 600 people, with machine size up to 1,500 
tons, and possessing an existing product range such as Bathroom 
Fittings. Food and Produce Containers wish to appoint exclusive 
Agents in overseas territories particularly the Eastern Mediterranean, 
North Africa, the Arab States, and Central and West Africa. 
Enquiries From Principals oF Companies located in or operating 
in these Territories and fluent in the languages required will be 
welcomed. Preference . will be given to those with technical 
appreciation of the Products or Techniques involved in Plastics. 
Pirate contact, tn confldonce. Chief Executive, Box E_S77&, Financial Timet. 
fO, Cannon Street. EC4P 4BY. 


CHEMICAL MAHUFACTURE/DISTRIBUTION 

We > re expanding the chemical* division of oar private family company and ire 
interested in acquiring a company engaged in the manufacture or distribution 
of chemical* for the chemical, panic, plastics, rubber, adhesive and related 
industries. 


We would envisage that such a co m pa n y would have a turnover. In excess of 
£100,000 p.a. It may be possible for exfstihg Prinopals to have a ' coatinahig 
involvement in the business. Plow# reply in scriaeM confidence to: 

BOX E5M4, FINANCIAL TIME5. 10 CANNON STREET. EC4T MY 


INVESTMENT OFFERED 

We are an old-established London/USA company 
looking for an inflation hedge investment for our 
surplus cash. We would want to be involved. 

Write in confidence to Box E5346, Financial Times, 
10, Cannon Street, EC4P 4BY. 


PRIVATE AND CONFIDENTIAL 
BUSINESS INTRODUCTIONS 

If yoo wish to sell or purchase, in whole or in part, any sound badness, I 
cm probably introduce you to your other party. 

Current introduction prof sets range from £5m. to £60m. 

J *" «n«tflritisli and Foreign Banks. Institutions and Companies 

m the U.K.. Europe and the Middle Ease. 

Discretion guaranteed- Confidence respected. Integrity assured. 

Writ* Box E5354. Financial Times, 10 Carmen Street. EC4P 48Y 


MACHINERY DISTRIBUTION 

Clients of ours want to acquire a 
machinery distribution business with 
established agencies (or equipment sell- 
ing co the mechanical engineering or 
printing and allied trades. Turnover 
preferably in excess of £Jm. Oppor- 
tunity co participate in management. 
Brief details to Tony Prout. quoting 
reference M452. Coopers & Ly brand 
Associates Ltd.. Management Gonsul- 
ants, Shefley House. Noble Streee. 
London. EC2V 7DQ. 


ESTABLISHED SWISS CO. 
offer* interesting low risk participation 
in Commodity market, providing capital 
appreciation and tax livings. Con- 
sultams lor private, com mertial and 
industrial relocation of investments or 
activitiis Europe and Overseas. 
Write hot EJ311, Financial Times, 
ffl. Cannon 5trmt, EC4P 4BY. 


Inflation-Proof Investment 
A sound, trouble free investment ih 
a £200 r. market. 

TASTY BAKE, the group with a proven 
record of expert!** in take away food, 
offers the opportunity for individual 
or company inves tm ent. 

Visit one trf our high quality onitt 
or ask for brochure. 

TASTY BAKE Ltd.. 15 The Green, 
High-Street. London W5 SDA. 

81 -574 7540. 


PROFIT RENTALS 

sought in regions of £50.000-£100,0110 
per annum for clients prepared and 
able to offer beet conditions and prices. 
Agents protected and placed in direct 
contact. Reply to Saunders. Wood & 
Co.. Chartered Accountants, The 
White House. 140 Tachbrook Streee. 
London SW1V 2NE. 


FACTORING 

Di rectorships offered in subsidiary com. 
pamet far capital and half share Hi 
equity. Tne Parent Company is a 
Finance Company which b soundly 
based. The Investor* /Directors will be 
fully informed and wiH receive monthly 
accounts and management reports. The 
company provide* an ururcual but Hi- 
re reicing variation to every day finance. 
Writ* to Box £5342, Financial Time*. 
10. Cannon Street. EC4P 4BY. 


TELEX— £25 p.a. 

Pot a Telex at your disposal hr 
£20 p.a- Why not cut your phone 
bil! and speed up your badness? 

BRITISH MONOMARKS (Est. 1P25) 
01-405 4442 - 01-342 7483 


PRIVATE INVESTOR 
hsrmg funds available for investment 
in profitable company or for purchase 
of company with subscLitial amts. 
Please reply giving full details to Box 
No. E5351. Financial Time*. 10. Can- 
non Street. EC4P 4BY. 


EXPORT POTENTIAL 

Experienced and independent industrial 
marketing executive with extensive 
overseas connections will undertake 
assignments involving breaking new 
ground, selling, appointment of agents 
and survey work. Highest references. 
Wrire Box E5353, Financial Trines. 10, 
Cannon 5rra«t. EC4P 4BY. 


PLANT AND 


I IMPORTANT 

J Business man In hn thirties, having 
sold own successful company, seeks 
1 investment or business propositions, 
j Particularly interested in small ea 
medium sized com panics locate d in 

1 South East. All intelligent propositions 
i considered. Reply to Box ES7S9. 

Financial Times. ID. Cannon Street. 
■ EC4P 4BY. 


•VS BUY AND SELL SUGAR rice, milk 
powder, whisky, cement, fertiliser. Tel.: 1 
Hand* I. 042-52 5711. * : 

WEST INDIES, txuerlenced Business man ! 
is shortly to so on an c (tended visit 1 
ro all the islands and wishes :c repre 1 
sent manufacturers Importers v organise ' 
product assetioiy work. etc. Pin** write! 
to Bo* E.S357 Financial Times, to ■ 
I Cannon Street EC4P 4BY. 1 


MACHINERY 


' GKN AXLES, the recently 
formed GFi.V sab-group, has made 
the foliawinz appointments to 
the sub-ETOup and its subsidiaries. 
Mr. J. A. Lecdtse has become 
managing director Of GKX 
Centrax Gears in succession to 
Sir. B- D. Tnsch who remains 
nutnacin? director of Salisbury 
Transmission. Mr. A. J. Davies 
has been made enzineerLiz 
services director of Salisbury 
Transmission. Mr. A. C- Parsons 
has been appointed administra- 
tive manager of GKX Axles. 

+ 

Mr. Colin Wigan has been 
appointed joint managing direc- 
tor of We£tbourne Es&Oudons 
and of BaildirVT Library and In- 
formation Services. Both are 
companies within the Vestbourne 
Group. 

* 

Mr. John York ha? been 
appointed a director of ELLIS & 
EVERARD (CHEMICALS )- Mr. 
York is commerrial services 
director of the Mond Division of 
Imperial Chemical Industrie*. 

Following the acquisition of 
MIDLAND . ALUMINIUM by Tube 
Investments. Mr. C. IL Corfield 
has resigned as deputy chairman 
and from all other appointments 
with the Midland Aluminium 
Group. Mr. Corfield win be de- 
voting himself to his other busi- 
ness interests. 


Mr. Hugh G. Wrigglesworth, 
finance director of the MERSEY 
DOCKS & r HARBOUR COMPANY, 
is to retire on reaching the aye 
limit on June IT alter the annual 
general meeting. 

X. 

Mr. J. A. N'nti. currently sales 
director of GRANTS OF ST. 
JAMES’S, has been appointed 
marketing director. Mr. J. J. 
Bennett has joined the Board as 
sales director. 


Mr. T. W. Pestefl has been 
appointed a director of H. 
CLARKSON (SSS).- a member of 
the EL Clarkson lnkirance Group. 


Mr. G. R. Ford has been 
appointed chairman of ZDIMER- 
MANN HOBBS in piace of Mr. 
R. F. GUlham, who has retired 
after over 30 r - n' service. 

* 

Mr. Ray Grainger has been 
appointed to the new position at 
director in charge of the company 
operations directorate within the 
CHEMICAL INDUSTRIES ASSO- 
CIATION. 

*• 

Mr. Carl H. Swartz has been 
appointed managing director of 


HOME CONTRACTS 


the Black Clawson Comp^V 11 
the U.S. Mr. Neville- RwTts? f 
been elected to the Hoani 
Black-daw- son IirtEmiLion*). 

* 

Three vice presidents ,t 
Standard Oil Company of c-. * 1 ,' 
forma iSoraf) have been 
to the Board of A MAX L\c “1* 
crca&mc the .size of the 
from IS to 21 members. Thin- 
Hr. J. D. Bonney. Hr. Perrin r a , 
and Mr. E. D. Kane. At thr- J 
of last month S/vm ! acqinrJ 
neatly 20 per ccnu of .Wujt 
common stock. * 


Hr. H-H. Andersen, marsrs, 
director of DFDS lU.K.i. ii ieP 
in? the company this mon* L 
take up another posttm- 
Responsibility for DFDS (L f ri 
will now be handled by a j^.' 
agement team consist ins of w' 
K. V. Boldins. Mr. E. K. Pedes** 
Mr. K. Bech-Nleiscn. Mr. J. 
Atkhuon and Mr. JL R. Hindi* ' 
' * 

Hr. James Wiltshire has 
appointed deputy director y 
training of ihc TRAINING qa 
VICES AGENCY to share dwW 
with Jlr. T. R. Clendfm. 71 ^ 
TSA i> part of the Haaaavt- 
Senices Comm L-^ion. 

* 

Mr. J. S. Mun-tan has beer, 
appointed a Trustee of v* 
NATIONAL MARITIME MUSEi'ni 
in succession to Prolessw Ralph' 
Davis whose term of office expla- 
in June. 


Mr. J. E. Marshall has bee 
appointed secretary nf LONHu-. 
CITY AND WESTCLIFF PHOPl?. 
TIES.. He succeeds Hr. R, a 
Summers, who w til be devoting 
his time to the respnnsibiliti?! ^ 
group finance director. 


SHAW CARPETS w setUnj a; 
a U.K. division and an espv- 
d his ion; the latter wil! srclir.; 
the group's French and Gtnr." 
subsidiaries. 

Mr. IL EL Cbarnock is m 2 ^ 5 re- 
director and Mr. IL Smiih 
director of U.K. division, a. 
M. S. H. Hartley is maRapR- 
director of export division. Mr. 
J. W. H. Hartley remains pcnj 
managing director. 

* 

Hiss B. Crusuaw, The B 055 
Company. Mr. R. S. Han^ 
Rcckilt and Colman Products, sr; 
Hr. B. R. Young. Conine a>j 
Chemical Producis. have fc«*r. 
elected to the executive committM 
of the BRITISH DISJNFECTAV 
MANUFACTURERS' ASSOCIA- 
TION. 


Hugh MacRae has over 
£2ra. Council work 


HUGH MACREA & CO. 
(BUILDERS) of Inverness, has 
been awarded the. following local 
authority contracts. Forty-eight 
houses for the Pitmedden 9th 
development. for . Aberdeen 
County Council, worth 1321, 74 L 
At Culloden, for Inverness County 
CounciL 190 houses worth just 
under £2m A children's borne at 
Conon Bridge for Ross & Crom- 
arty County Council, worth 
£149,318. 


J. G. PARKER of Nottingham, has 
received a £2m- contract from 
Ere wash Borough Council to build 
250 houses at Cotmanhay, Derby- 
shire. 

★ . 

MARSHALLS (BUILDERS ELL- 
AND) has won contracts totalling 
JELLul., including a school at 
Wakefield, old peoples' housing 
development at Hartlepool, a 
public house at Wakefield and a 
swimming bath at Oldham. - 


internal partitioning and light::: 
of a new eight-storey office biscs 
In India Street. Anders ton. 

+ 

MARCONI MARINE— a GEC- 

Marconi Electronics corapanj- 
has negotiated a contract v.:- 
Bibby Line to provide a full rad- 
traffic accounting service for 
entire Bibby Line fleet. A roll, 
of 20 ships is involved rron 
July 1 Marconi Marine will ^ 
responsible for documcnr.nz ind 
settling all radin iraffir r-;r:e.» 
accruing from both the sh:r.« isJ 
telegraphic authorities •‘•r.u:: 
out the world, also the supp'.y of 
all ships stationery. 


W ILLIA M PRESS PRODUCTION 
SYSTEMS has received a Flm. 
contract for the construction of 
two process modules for the 
North Sea Thistle Field for 
Burmah OH Development. Plat- 
form A on top of which the two 
modules will be placed in 1976. 
is claimed to comprise the tallest 
jacket under construction for an 
offshore field anywhere in the 
world. 

★ 

GEORGE WIMPEY AND CO. has 
been awarded a £870.000 contract 
for 60 two-storey dwellings by 
the Burgh of Huntly, now-, part of 
the newly-formed Gordon District 
CounciL Work is due to start 
shortly for completion by the 
middle of 1976. 

+ 

HO LLAND HANNAN AND 
CUBITTS has received a contract 
worth about £400.000 from Strath- 
clyde Regional Council for the 


ALFA-LAYAL COMPANY. Brent- 
ford, has won an order from if 
Steetly Group worth abf-t 
£300,000, for a tube press syr.cn 
for de-watering slurries. 

"A* 

RUSH AND TOMPKINS (dVTi 
ENGINEERING) has oca- 

awarded a contract worth 
by the CEGB (transmission fu- 
sion) for construction of u'.- 
head works building and co."- 
pound for the Medway 
tunnel at Ihe Isle of Grain po-.-=: 
station. 


KENT INSTRUMENTS is butt- 
ing a complete metering static: 
worth about £154.000 fw 
Burmah’s Thistlo oilfield. Deliver 
is expected in December fie 
installation in 1976 so that 1 ^ 
Thistle field can commence 
duction in 1977. The siaiioo 
designed to meter How of four *2 
streams totalling some SFOA* 
barrels per day to an accura-T 
of 0.15 per cent. 

J E LESSER (BUILDINGS) by 
won a contract from the 
House Group to design and butt 
a new warehouse worth iTSti.Oin 1 
at Holes Bay. Poole. The sui-lc- 
storey building is due for coa- 
oletion in December. 



CONTAINER HANDLER SIDE LOADER.! 
Lancer Boss. In showroom condition, { 
having Levi ana 690 engine. . Lifting ! 
canecitr as tom: IS ft irtt. Fitted ' 
20 It. tog lift attachment, complete 
With snaring Mints and I S.O. lock*. 
Cost today over £70 COC. Oar Price 
£ 18 . 000 . Furtner details suODtieu if 
required. . We. also have choice of 
various capacity Fork Lift Track*. Lists* 

, supplied on application. Bfroinghem 
Fork Lift Truck Ltd. 021-327 S944-S. 
Teles 337052 . 

RESALE WEEKLY ,* Europe * No 1 
loumal far used plant and machinery 
Ring 01-47T 8221-2-3 to-day lor your' 
tree copy. 


Robt Bradford 
Hobbs SaviS! 
Group 


International Insurance and 
Reinsurance Brokers 
with World Wide Facilities 


Minster House Arthur Street 
London EC4R 9BQ - 
Telephone: 01 -623 3050 
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■ Ijke most industries,. insurance and its highly specialised 
sector, reinsurance have been plagued by the world-wide problems 
of inflation, fluctuating currencies and a sharpening of competition. 
Underwriting s kills have assumed even greater importance. 


"u.; 


- 

• 'll « 
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now on 
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\ mr. BASIC - principle of 
1 i r t' nsurance is that of spreading 
ine’s risks, so that if disaster 
- ' ' v lccurs, one is not bankrupted' 
v »y the event This principle 
1 ip plies with as much force, if 
•••:. jot more, to the insurers as to 
• ' he individual, the company or 

. he group. 

Insurers — companies- and 
1 ^underwriting, syndicates alike — 
^i'ake on varying types of -'risks 
i..-./ or different amounts of cover. 
.'.’The actual amount that- they 
ii ire prepared to j»ay put them- 
■elves on a particular risk will 
« lepend on a number of factors 
. . sertinent to the insurer, hut 

• V Jhere - is a limit . to ' the risk, 

• mown as the retention. The 
* ■• :i - K)ver required over and above 

^ he retention the insurer will 
■ . reinsure elsewhere. 

Without imposing a limit on 
m individual risk, the insurer 

jould find himself in severe 

InandaT trouble .if the cata- 
strophe occurs and he has to 
aay out the claim. Security is 
a prime requisite of an insurer, 
arge or small, and reinsurance 


. arge or srnau. ana nauaiu«ui.c 

Wav 


With whom does the insurer 
reinsure? The practice has 
evolved that it fa either -with 
another .insurer,' 'who handles 
reinsurance as part of hfa; over- 
all portfolio of risks, or with a 
.company that deals exclusively 
With reinsurance bilfitoesk. The 
development of .reinsurance in 
the U-K- has been closely inter- 
twined . with . that of insurance. 
There is not a single publicly 
quoted reinsurance "company, in 
the UK— they are all sub- 
sidiaries of Insurers. Mercan- 
tile and .General, for example, is 
part t of the Prudential _ Assur- 
ance organisation.., f - , 

- Where" insurers do not. possess 
a reinsurance subsidiary, - the 
tendency, now is- to depart- 
mentalise and.-.. the. reinsurance 

'business is* usually Operated 
separately from _Jthe. main 
insurance sphere. Thus' ’.it is 
quite possible for .part of the 
excess cover on an- insurance 
risk in the portfolio of an 
insurer to be taken up by his 
reinsurance . department. . 

- How' should - the ^insurer 
.spread his risks? The "best solu- 
tion is on a worid-vfade basis 
providing both a geographical 
and' a currency -. ‘ -spread. 
Although spreading . the risk 

'between ether insurers operat- 
ing . in the same country will 

.save that insurer. from disaster 
in the event of a catastrophe, 
it will put a strain oh the 
insurance industry of . that 
country as a whole.' 7 
• It is doubtful whether the 
Australian domestic insurance 
and reinsurance market could 
have withstood the financial 
strain imposed' by the" series of 
natural hazards experienced. in 
that "ciiihtry last yeai£He£nsH> 
ance can spread the financial 
•strain around the worlg; • In 
'this ffespect. .reinsurers"'. are 
■' * ~ J ‘ ; ; - i - ' iatefnationhlly 


orientated’ ‘than the basic 
insurance industry. 

The events &£ the past year 
have had an .' unsettling ' effect 
on the reinsurance -industry, 
not only in the UK. but 
world-wide. Rampant inflation 
and the collapse in .asset values 
have put a strain on the insur- 
ance industry . . and naturally 
they have had .a similar effect, 
on the .reinsurance' industry. 
There has- been* -an -increasing 
pressure on solvency margins of 
reinsurers, resulting - from 
premium income' rising with 
inflation coupled with the fail 
in the value of the underlying 
assets, a pressure that has only 
been partially relieved by the 
market recovery this year. 

Restricting 

These economic circumstances - 
are materially restricting insur- ■ 
ance demand.. There has been 
massive laying’ up. of surplus 
shipping, the’ - deferment of 
investment, programmes and 
cutback in stock holdings. These 
and similar influences will, have 
an impact both “in premium ■and 
exposure terms -on the port- 
folios of the insurance and 
re-insurance industry. 

The other major influence on 
the reinsurance industry in 
1974 was the unprecedented 
number of large- natural hazards 
that occurred throughout the 
world. Those in Australia — the 
Brisbane floods in March and 
Cyclone Tracy - in December 
which, .flattened Darwin— 
naturally made the headlines, 
but there was an exceptional 
number of tornados in the U.S. 
and the -usual - batch of -1mm- 

canes in- tfie . Caribbean. •: . .7 

These, are" some, of the risks 
that . underwriters take into 
account- when' fixing the rates 



• The devastation at Darurin, Australia, after the visit of Cyclone Tracy. 


Nevertheless, when a much 
higher than average adverse 
experience Occurs, the 
value of spreading one's risks 
is more than emphasised. The 
ability of the insurance industry 
to cope with these disasters is 
all to «its credit 
The disaster at FHxborough 
last June led to fhe largest 
stogie insurance claim ever in 
the UX amounting to £28m. 
Yet the leading- insurer for the 
risk— = Sun Alliance and London 



— ^with 20 per cent, of the cover, 
only paid out a net amount of 
£500,000, the rest having been 
reinsured. The events of 1974 
certainly illustrated the need 
for reinsurance. 

• UK reinsurers have had to 
watch very closely their asset 
position. The collapse of the 
equity , market illustrated the 
.dangers of holding this type qf 
asset to cover short-term risks. 
But the very high yields avail-, 
nble in the-XJJC. o’n short-dated 


fixed Interest investments 
meant that investment income 
rase appreciably from this asset 
source, providing a partial 
hedge against underwriting 
losses. 

This position, however, can- 
not be regarded as satisfactory 
in anything but the short term. 
Leading spokesmen for the rein- 
surance industry have empha£ 
rised that ' future long-term 
growth must come from ade- 
quate ' underwriting profits to 


provide a solid base, rather than 
from investment income. This 
means a proper rating structure 
charging appropriate premiums 
for the risk involved. The high 
rate of corporation tax does not 
help the reinsurance industry 
which has relied heavily on self- 
financing of future growth. The 
imputation system does not 
encourage retentions of profits. 

The UK reinsurance industry 
kept out of the rate-cutting war 
between insurers and reinsurers 
in the U.S., which has been 
going on for the past few years. 
Here premiums were cut to 
the bone in order to boost pre- 
mium income which in its turn 
would generate more invest- 
ment income to offset the 
premium reductions. At least 
that was the theory. 

Rolling in 

The practical implications are 
now emerging as the claims 
. come rolling in and U-S. 
insurers and reinsurers funds 
are being put under strain. The 
U.K. expect to' see a lot of U.S. 
business returning to London — 
both by direct insurance and by 
reinsurance. Sanity is return- 
ing to the rate fixers in the U.S. 
market and the U.K insurance 
industry looks forward to a 
period of stability in this 
market 

Meanwhile, the UK insurers 
are taking active steps to in- 
crease their asset base to en- 
able them to expand their future 
operations. Many leading com- 
posite insurance companies have 
already raised fresh capital by 
means of rights issues to their 
shareholders. Part of the funds 
raised will almost certainly be 
used to expand their reinsurance 
operations. The Victory Insur- 
ance Company received an injec- 
tion of £3.5m- to its capital base 
from its, proprietors— Legal and 


General Life Assurance Society 
and Cologne Re. It is likely thM 
more fund - raising operations 
from insurers are in hand. 

There are many reasons whj 
London became and continues 
to be a world centre for reii> 
su ranee. But the present 
weakness of sterling does noj 
help the reinsurance market 1* 
its world operations. Insure** 
have to accept the premium foj 
the risk at outset. If there has 
been an adverse currency move; 
ment by the time a claim is 
settled, the reinsurer has ta 
make up the difference, a risk 
that was viable in foreign cur- 
rency terms can become a loxjj 
maker in sterling terms. 

The reinsurance company can 
hedge its bets by holding assets 
abroad, but in some risk* not- 
ably marine, the reinsurer docs 
not know in advance in which 
currency the claims will be paidt 
ultimately it could be in more 
than one. The industry to thrive 
must have maximum freedom to 
move funds from one country 
to another. 

The reinsurance industry in 
the UK. has probably emerged 
from the past years' events in 
far better shape than the U.S. 
or Canadian markets. But it 
still has to learn to operate in a 
world of rampant inflation and 
unstable currencies. The 
recovery in the financial 

market has eased the 

asset position, but the 

fall in interest rates since the 
beginning of the year could lead 
to a lower increase in invest 
ment income compared with the 
rise in premium income. This 
means that the companies must 
get their underwriting rate$ 
correct The industry must 

concentrate on insurance rather 
than investment; indeed many 
have never -departed from tttat 
principle. 

Eric Short 





Reinsurance 


Britain’s prominentreinsurance brokers belong ■ 
to the Reinsurance Brokers’ Association - an integral 
part of the Corporation of Insurance Brokers. 

As members of the CIB, they meet high professional 
and financial standards. 

Jf you have an interest in reinsurance, and wish 
. to contact a specialist reinsurance broker, 
a list is available from: 

The Secretary, 

The Reinsurance Brokers’ Association, 

15, St. Helen’s Place, 

London EC3A 6DS. 

Telephone 01-588 4387 
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Lloyd’s the guiding hand 


Swiss Reinsurance 
Company (U.3L) Ltd. 
108, Cannon Street, 
London EC4N SEE 
Telephone: 01-623 78SL 



SINCE AT LEAST SO per cent 
of iis total premium income 

corner from reinsurance, the 
Lloyds market plays an im- 
portant part in international re- 
insurance arrangements. It is 
one of the largest non-life rein- 
surance markets in the world. 

While mast classes of reinsur- 
ance are written at Lloyd's as a 
generalisation it is probably 
true to say that underwriters at 
Lloyd's write more reinsurance 
where they determine the pre- 
mium -rate than is the case with 
many companies. In other words 
not so much business is written 
on original terms or. where 
Litis is written, the original rate 
may very well have been deter- 
mined by ihe reinsuring under- 
writers at Lloyd's. 

Naturally, the Lloyd's market 
plays its part in providing rein- 
surance capacity for other in- 
surers. In enmmon with certain 
large British insurance com- 
panies, outward reinsurances 
placed by Lloyd's underwriters 
are probably quite small in re- 
lation to premium income, com- 
pared with many insurance com- 
panies throughout the world. 

Many insurance companies 
throughout the world accept re- 
insurance business on original 
terms, since this is virtually the 
only way in which they can 
achieve a wide spread of risk. 
Underwriters at Lloyd's, ' how- 
ever. can be more selective in 
deciding on the reinsurance 
cover which they will provide. 
Almost certainly. Lloyd’s under- 
writers have a wider spread of 
direct husiness than most other 
insurers, which means that they 
need not necessarily accept re- 


insurance solely to achieve a 
spread of risk. Where an inter- 
est in particular risks can be 
achieved only through reinsur- 
ance. it is quite likely that'- the 
original insurers will be influ- 
enced to some extent by the 
view-* of reinsuring under- 
writers at Lloyd's. 

Although underwriters at 
Lloyd's do not arrange as much 
outward reinsn ranee as many 
other insurers, there may be 
occasions when they th'uik that 
the .rate of premium being 
charged for a risk which they 
have renewed may bring little 
or no profitability. In these 
circumstances. it may be 
prudent to remain on the risk, 
but to reinsure all or part of it 
elsewhere. This, of course, is 
entirely a matter of individual 
judgment. 


Pioneered 
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Within reinsurance. Lloyd's is 
well known as a " catastrophe " 
market Underwriters have 
pioneered many forms of pro- 
tection for other insurers 
throughout the world, so as to 
shield the latter from really 
serious catastrophes. In the non- 
marine market for instance.’ 
Lloyd's underwriters pioneered 
the excess of loss approach as 
an alternative to the normal 
pro-rata treaty. 

With this form of reinsurance, 
the original insurers are obtain- 
ing important protection, while 
underwriters at Lloyd's can 
charge the premium which they 
consider the risk they are run- 
ning is worth, quite irrespective 
of the original rate of premium 
charged by the original insurer. 
In this way, underwriters can 
use their own judgment in 
determining rating levels, rather 
than (as is so often the case in 
reinsurance) being almost 


entirely in the hands of the 
original insurer. 

Underwriters at Lloyd's also 
write a significant amount of 
reinsurance of risks where, for 
one reason or another, they can- 
not write the insurance on a 
direct basis. A typical example 
is some very large prestige risk 
in an overseas country'. In 
these circumstances, it is under- 
standable that the risk should 
be written in the first place by 
the domestic insurers of that 
country. They, however, may 
very well be unfamiliar with 
writing the type of risk in 
question, and will look to the 
London market for guidance. 

As a result, effectively, the 
terms and conditions for the 
direct insurance may he deter- 
mined by underwriters at 
Lloyd’s and with British insur- 
ances companies. The risk is 
then written on these terms and 
conditions by the domestic 
insurers who, in turn, reinsure 
a substantial part of the risk 
in the London market, retaining 
only a small part of the risk. 
While this situation occurs on 
a fairly substantial scale, quite 
naturally reinsuring under- 
writers in the London market 
do not talk very much about 
such risks, not wishing in any 
way to embarrass the direct 
insurers from whom they re- 
ceive the business. 

In other cases, it may he a 
requirement that the direct 
business must be written in the 
country in which it originates. 
Where, however, a risk. in such 
a country is of a novel type, or 
there is only comparatively 
little experience of such a risk, 
here again, the flexibility and 
ingenuity of the London market 
may very well come to the 
rescue, in the form of substan- 
tial reinsurance protection, on 
terms determined by the 


London marked 

Speaking recently in Tokyo, 
Mr. Paul Dixey. former, chair- 
man of Lloyd's, pointed out 
that there arc other places 
which, have insurance com- 
panies with premium incomes 
which rival or exceed that of 
London insurers: “. . , yet no 
other country has so great an 
influence on insurance policy or 
practice." Mr. Dixey stressed 
the value of Lloyd's and the 
British companies which make 
up the London market when he 
said that what has been impor- 
tant in the development of Lon- 
don is not the sire of the lines 
which the individual can write 
hut the variety of opinion and 
the willingness to experiment. 


Willingness 


It is that willingness to pro- 
vide insurance cover for vir- 
tually unknown risks which is 
just one of the reasons why so 
much reinsurance comes to 
Lloyd's — on the terms which 
individual underwriters in the 
market consider to be equitable 
— although, of course, in the 
event, their judgment may be 
shown to be wrong. 

With such a wide spread of 
risk, a problem which faces 
Lloyd's underwriters, and other 
larae-scale reinsurers, is the 
accumulation of risk which can 
occur. Under many treaty 
arrangements. underwriters 
may have very littie knowledge 
of the individual risks which 
they are accepting. As a result, 
it is quite possible to have lines 
on the same risk as reinsur- 
ances of a significant number 
of the direct writers. This situa- 
tion has to be watched very 
carefully, and often under- 
writers have to arrange rein- 
surance protection of different 
types for themselves. 


For some really large nsks 
all insurers subscribe on a 

net ” basis, retaining a!i they 
accept and undertaking not to 
place any reinsurance. 

Another difficulty in recent 
years, particularly noticeable 
.on the marine side, has been 
the fact that by providing 
reinsurance facilities, under- 
writers have fuelled rhe over- 
seas competition with which 
they have had to contend us 
direct writers. Leaving aside 
tire complexities, in some cases 
underwriters at Lloyd’s have 
provided reinsurance protection 
for overseas insurers which has 
enabled the latter to accept 
business at lower premiums 
than Lloyd's underwriters would 
have required. Then, under the 
terms of the reinsurance con- 
tract. the bulk of the r.sk can 
be reinsured in the London 
market, with the overseas insur- 
ance company retaining over- 
riding commission. 


ance protection which thev * . 
'provide where it could b<? 
agamsl them. It looks as 

this action is having the de.. r s ’' 


re&ult and. as a result ^ 
and other factors, some of 


more competitive insurer* 
recent years are cutting t -' 11 
quite severely. 

That is just one area ww 
underwriters’ reinsurance 
ness is helped by their 
spread portfolio of direct be- 
ness. With the same iadreHju- 
writing both direct and 
insurance business, he can fcj;, 
a much better “feel” of 
reinsurance which he is offers 
In this way. often potec^: 
loss-making reinsurance 


can be avoided, and there'll 


London the hub 


AS IS THE CASE for the gen- 
eral insurance market. London 
is without doubt the hub of the 
international reinsurance in- 
dustry: British insurers have 
traditionally enjoyed easy access 
to the major world reinsurance 
markets. However, the quality 
of the _ London reinsurance 
market and >ts almost unrivalled 
status could well be tested in 
Ihe short terra. The industry has 
just experienced one of the 
worst years on record, while in- 
flation and weak sterling rates 
are fast eroding profitability. 
Furthermore' competition is 
growing from the Third World 
and advanced industrialised 
countries. 

Reinsurance is a fairly recent 


start up locally based com- 
panies to carry out the business 
that was normally underwritten 
in London. This growth of 
localised business led to the 
need for more reinsurance but 
the companies still looked first 
to London for a market:. 

One of the more recent fac- 
tors behind the growth of the 
London reinsurance- market has 
been the insurance brokers. 
After the war' the brokers put 
more emphasis on the sector by 
forming special department and 
subsidiaries to cater for this 


ling and if this is weak any 
subsequent overseas claims are 
therefore exaggerated. 

It is difficult to determine just 
what effects a weak sterling has 
had on business in the London 
reinsurance market but cer- 
tainly the industry is becoming 
more competitive. Those coun- 
tries which promoted the deve- 
lopment of local insurance are 
now expanding towards setting 
up reinsurance companies. 
These are operating on a world 
wide basis. . Wbat is more, in- 
surance brokers are being pres- 


SSLftiS-iSSi Prised into placing business in 

travel the world channelling n>,pi»i< hut mnrg 


back business to the London 
market They are, however, 
often critioised for the large 
commission rates earned on 
but little 


market in relation to direct in- 
surance with little emphasis be- these transactions 
ing placed on the sector before seems to be done 
about the early 20s. The grow- 
ing demand? of world trade 
patterns and the development of 
local insurance markets both 
fuelled tiie early growth in the 
reinsurance market. 

The growth of overseas 
markets was mainly brought 
about by a series of protective 
legislations in various countries. 

U.K. insurers tiie ref ore bad to 


these new markets but the more 
attractive London commission 
rates will still prove a strong 
lure. 

It is as well that the decision 



hind every great 
urance company, 
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As well as providing international General 
reinsurance. wo are also the second Jai^est 
U.K. Life rcinsurenWe are leaders in Life 
underwriting development. And we offer 
specialist facilities fornewLile companies. 

Take advaulage of our specialist, inter- 
national serviceAbu U find we have ihc flexi- 
bility you need, backed by the right 
experience Abu wiH find our research and 


development sen- ices Forbrokers and 
insurers particularly useful. 

For more informau'on.contact: 

Life: Stuart Atkinson. Portsoken House, 
155-157. Minories, London. E.CJ. 

General: Trevor Leggett, Forum House, 
15-lS.Lime Street. London, E.Co. 
Telephone: 0MSI 1200 Telex: 887346 
Victory Insurance Co. Ltd. Ree. No .157508 


to reduce of the British pubLic to stay in 
them, so that in itself tends to *he EEC will give the U.K 
endorse the importance of the insurance market, including re- 
brokers to the reinsurance insurance, the opportunity for 
market expansion. However, there are 

London cpuM attract this in- one or two legal hurdles for 
temational business because it the reinsurance sector to over- 
bad the commercial orgamisa- come but by and large the U.K 
tions with -the necessary exper- market is optimistic, 
tise to take on these risks. These 
organisations had long been 

established in London during \^a.laStT OpHC 
the course of the city's develop- . _ .... 

tnent as an international insur- ™ s ? r< ™f ln S ""-Petition 
ance centre comes at a time when the re- 

Sinn it ‘has been an esteb- insurance industry has just 
Ksshed market. London had e *P«ienced * «■ 
sufficient capacity to absorb the years on record. First there 
risks to be reinsured and' could Hurr,Cane wh,ch 


provide the cover and under- 
writing for these risks. 

The complete range of insur- 
ance companies that were on 
offer in London must also have 
been a factor. Apart from 
Lloyd's, where reinsurance now 
accounts for more Mian half the 
premiums income in -the market, 
there are the vast amount of 
companies and of course the 
brokers. Most of these com- 
panies were already Inter- 
nationa] traders with substantial 
world wide organisations. 

Indeed London continues to 
attract such internationally 


started the floods in Queensland 
Australia. This was followed by 
another catastrophe in Aus- 
tralia. namely the Darwin deva-J 
station left by the Cyclone 
Tracy. Estimates put the 
insured risk here at about 
SA250m. to $A300m. On top of 
this there were the wind storms 
in the U.S. hut this mainly hit 
Lloyds rather than the company 
market. 

Couple that with the sterling 
movements and the effects nf 
inflation: delays in settling 
claims during a period of high 
inflation throws forward pro- 


based companies. Over the past jeetiuns out of the window, even 
three or f-our years numerous ^ ou 8 h the companies try to 
new underwriting concerns * n some loading. Combat- 

have been formed. These have inflation has resulted in 
not only come from the U.K but higher premiums and this has 
the Continent and the U.S. brought some companies close 
This development is obviously their minimum solvency 
an encouraging sign for the eve ll s - Small wonder that some 
London market since it is essen* smaller reinsurance comf 
tial that- it maintains its well have c ? Ue <? lt * day- 
diversified but well balanced 11 15 imperative for the 

range of underwriting views. economy of country that the 
Much of the attraction of reinsurance sector, and 


London as a world reinsurance ! ncieed the insurance industry 
centre has stemmed from the i n „!®" era1 ’ maint ?i n its present 


fact that it is not only a base a r ^ 1 T^ w ^ Jeader - 

tor mula-^tdonU compoues but £ e „ d 

ments invisible earnings have 
taken on a far more important 


that it can cater for all those 
that seek reinsurance cover. 


Logical 


Since a large slice of the rein- 
surance business comes from 
local markets it is essential that 
there are adequate facilities for 
dealing in currencies; since 
London has long been known as 
an established financial centre 
it was a logical progression. In 
the past the strength of sterling 


role. Of these invisible earn- 
ings some one-third is provided 
by the insurance sector. 

Certainly the U.K reinsur- 
ance market has much in its 
favour to overcome these cur- 
rent difficulties. It has a wealth 
of experience and expertise, 
accumulated over a number of 
years, which is widely spread 
among numerous multi-national 
companies. Furthermore, its 


as an international currency has must be en ~ 

more than covered this need. J* 

But the events of the past K22L ih?**f Ith 

couple of years has given cause these outside fartnrJ^ 6 *-* ° C 
for concern. Sterling has been " 

drained against virtually all by sterling" weak 

other currencies and this in miieT „ nt Tr,. we f K 

turn must affect profitability of lightly. en l °° 

the reinsurance companies. Most 
premiums are converted to star- 


David Wright 


Underwriters have been 
tightening up on rhe reinsur- 


a host of other "fringe b*?Df£:,. 
which spring from the 
side of the business. Thus evsn 
underwriters whose main h 
voivement is in reinsurance zn- 
anxious to maintain wnua» , 
reasonable volume of dir»~ 
insurance. 


John Gaselee 
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IHE. REINSURANCE industry reinsurance as we know them vital contribution made by the underwritten. For reinsurers At the same time there is a 

is at present beset by two major to-day.” insurance industry, to the conn- of excess of Joss liability bus- school of thought that believes 

• V Baker's chief concern is try’s overseas earnines it is time ness premiums are received there is a superimposed infla- 

problems— inflation and cur- but nnkafi to this that reinsurers .were given the early and claims are paid late, t ion, imping that the sae-ot 

■ .. irency fluctuations. The industry ™ Sfjistability necessary freedom to do this.” so that the fall extent of the claims is increasing at a- rate 

. '■ has been plagued by the prob- In recent However, the' problems that liabilities for any underwriting faster ^than wages or prices. 

'• terns associated with currency wans th*>n> hnv been a tendenry the reinsurance industry has year do not emerge for many With the index for wage rates 

movements for as long as it can f or ma j or trading areas around faced over inflation are even years.- now up dose to the 30 per cent. 

.. remember but in recent years thp wo ; 1( i move -way from a complex. Its impact on the The accompanying table mfrk, this is a somewhat tem- 
. Its difficulties have acquired fixefl.parity system and allow industry is manifold. It in-’ shows dearly ' tfie extent of friag thought for the reinsurer. 

' new dimensions. At the same cuxrendes to float ' freely, creases administration costs, the problem. Tbe number of Obviously there are many 

/-time world inflation rates Against this background the °ot only in terms of work- <aaims notified in the first year factors involved in this problem. 

. /- 'especially in this country) have cnntmiietl weakness of sterling force salaries. And, more dam- of underwriting amounts to just Advances in medical science, for 

/■'.reached such an alarming level £as been a further aggravation. over a fifth of' the total, while example, have prolonged the life 

■’ that some reinsurers are sen-' Th a ' m jri or point at issue for - ... — ■■ . ■ ■ six years later there are still of many accident victims while 

• • ' 2*? ****** of cutting back reinsurer i* that unless his incidence of first ‘notification claims amounting to a fifth of leaving them permanently di^ 


decider! 


their services. • . liabilities in a particular cur- 

.rency are matched by assets in Year 
rtiomrin^ the same currency, a change in 

blWilgUig - the rate of exchange with the 

Mr. C. J. Balter, chairman of currency in which the reinsurer 
, the Victory Insurance, summed res ^ dBDt will tend to leave 
Uup the market- situation in his * e reinsurer with a profit or a 

ent annual statement to loss - A* 3 £ ven * e P° or *** 
shareholders. He. wrote: “As fo™ance of sterling ra recent 
the events- of-W 4 - have- -so *e general trend is fora 
clearly shown, the world-wide reinsurance loss, 
insurance industry is by no 'TO a certain extent the re- 
means exempt from these insurer is prepared to accept 


of claims 


Claims 

Claims 

notified 

settled' 

- % : ■ 

% 

23 

2 

30 

10 

IS 

16 

8 

14 

6 

12 

20 

46 


[inflation and currency] prob- this risk particularly since Lon- aging, it can in many 
ems, and profession^ re- don is a centre for international lead to increased claims. 


the total. The incidence of abled for work and dependent 
settlements is even more steeply ior til 

loaded against the ■ reinsurer. Almost invariably claims for 
Some 46 per cent of claims are personal injuries of severity are 
nrt settled until six years after more expensive than in the 
the business was taken on. The event of a fatality; and the dif- 
stalistics are contained in a fc.repces are even greater in 
booklet prepared by the Mer- cases where people have no 
caotile and General Reinsurance dependents. At the same time 
Company, and are the result of changes in . the law (both legis- 
a recent investigation by Iabve . a “ d Judicial) can almost 
the group into the delay and ovemigh^substantial^ increase 
• notification of claims. cl ^ m i e ?^ nce f0r remsur - 

cases Mercantile and General make anra mdustry. 
the point that the factors behind 

insurers therefore have 1 a vital insurance. Mr. Baker lays For the liability business of inflation are complex, and for Tfafjpv 1 plaiicpc 
part'to play in finding solutions heavy emphasis upon .the fact the reinsurer the length of time the reinsurer worth dissecting. xaitatA tiauacs 
Jf them. It is not so much that that the reinsurer should not be between the occurrence of the It is not easy to determine the . order to counter inflation. 

^AAlvCthe problems are new as that compelled to do so. “Exchange claim and the date of its settle- exact effect of inflation. Some the industry has been making 
; their scale is rapidly changing, control regulations in the U.K, mem is such that the effect nf authorities point to a natural more extensive use of index or 

Indeed the rate of change has make it difficult for British re- inflation can be out of all pro- link between the rate at which stability clauses. Index clauses 

become so fast that if it were insurers to cover their overseas portion to anything that could wages and salaries increase and attempt to share the unpredict- 

to continue it could jeopardise' liahli ties with assets in the re- reasonably have been taken into’ the rate at which third party able effects of inflation more 

the future of some classes' of levant currencies. In view of the account when the risk was claims rise. fairly between the reinsurer 

- - and the ceding company. They 

. started to eome into use towards 

" - - ’ the end of the sixties and by 

: • . . ’ • - • < • -1&70 were in general . use 

though there have invariably 
been^ pockets of resistance. In 
*• Canada and Australia (too very 
traditional markets) the infla- 

■ - . • - • • tion problem was initially 

OAif'A-Ymt tackled by a sliding scale of 

premium rates and certain 

' SINGE REINSURANCE 4 for the largest, amount of example, reinsurance brokers to become profitable because of classes of business have been 

• essentially a transaction foreign business introduced by play a large role in the develop- the greater ■ technical service slow to change to index clauses, 

between two sets of insurance brokere. ing companies where- the local which the reinsurance b oker index clauses have been 

.professionals, it might seem insurance companies ' (perhaps has to provide to companies' of jn operation for sometime 

incongruous that they should _ nationalised) are unable to bear less sophistication. on the Continent hut they are no 

need intermediaries — the ShfllT) 6DQ ~ the total ris * s themselves and gjr a] go brought up the point real solution to the problem of 
— obvious question being “Why “ need professional- help to ttiat t here are a number of areas inflation; they can do no more 

don’t companies deal directly . The brokers are really at- the reinsure on an international w j,ere - the reinsurance inter- than mitigate some of the 

between themselves?” .There is sharp end of the business rod basis. mediary -is virtually indispens- effects on the reinsurer. Victory 

no short answer to this and a greater professional standard Reinsurance brokers also aWe> Where “reciprocal Insurance believes that greater 
there certainly^ seems to be an -is required from a reinsurance assist materially in claims exchange •' is concerned, for co-operation between the insur- 
increasing volume of business broker than an ordinary broker, settlements— the - classic - ex- example, a Latin American com- a *ce and reinsurance industries 

J compilation and 

for 

, , throughout the world, (with the different noTi-life risks; while 

there are about 100 -members temporaiy on the ordinary brok- the London market- Most of ho p e ef getting good business Mercantile and General asserts 

of the . Jleiasurance. Brokers ing. side and travels a lot more the reinsurance brokers in-. back)- would probably come to * at inflation is demanding. 

• '/Association/ .The latter ; was in the interest of getting' busi-' vqlved Sent people out-to Aus- London-to establish the linkl To' more thaif ever, a sound rating 
formed in 196P as an offshoot ness into the London market trklia-to assist in setting up a <j\j jt- any way other thao-through Policy. 
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of the Corporation of Insurance He is more likely to speak a fund for .distribution. -It- Is a faring house arrangement 
Brokers to enable the reinsure foreign language, than a typical probably bright to .nay . that ip ^ ^penave and 

ance_ brokers to /peak to the broker and the bigger brokers general the reinsurance agent is • The same 

•'“Reinsurance Offices/Associatibn'bave' oYefseas' offices, dealing a secondary factor but can be a p p ues to large "excess of loss' 
with a united voice on matters mainly with reinsurance. These useful where . collection, is con tracts which have to be 
t \ -n | of mutual concern. Tt includes are evident , in most of the involved. . marketed widely Perhaps the 

!r H { -several specialist firms of major . industrial ' . areas One gets varying views from f of i n dispensabitity is that 
brokers whq do nothing else (especially the U.S.), but more different brokers. ..of course. most nf the big UK. companies 
bur reinsurance. recently there has been a drtae Sedgwick Forbes, for example, use reinsurance brokers on this 

The underlying principle of to npen up in the Middle East said that its traditional rein- gj^ Qf business, 
reinsurance is the spreading of- It is really this international surance business was mainly 
risk between companies and the network of connections which. U.K-orientated and territorial 
obvious reason for the expan- establishes the need for the importance was an individual VftliiTfiCk 
sion of the business is the in- reinsurance intermediary.' matter. They wished to expand • ylUIilC 
creasing size of the risks in- Whereas on the life reinsurance .in Europe as. their next major . 0 e omt a », Qu t the whole 
volved. Lloyd’s of London is the side the tradition is to deal step and It. was intimated that ho WeV er is that it is a 
world’s biggest reinsurance mar- direct, on -the non-life side there it was really the smaller “/= ’ ■ 

• ket, but it is not just a question might be several reinsurers brokers who had to put oa their _J5_ ^.- t j nn inp the 
nf Lloyd’s reinsuring the rest of involved. -The broker’s function walking boots and go further' ri C te t n 

the world. The reinsurance is the traditional one of placing afield into the developing terri- : . _ . — _ nwt i, i_ 

"brokers emphasise that If is a the biisinesB to get the maximum tories. The point about the I/-T h f 
two-way traffic,- with the result cover for -jiie minimum cosa developing areas of the world 
_ - — that - reinsurance is'-rasponriblw'TOinmensurate "Witir safety.- ■ For is that the-business takes longer Jr° p . nn _ ousroess^ 

- - - - - -- - - : . : ~ - ;tha -reinsurer- - steps for busi- 

ness over a certain amount Pro- 
portional business is where the 
reinsurer will reinsure a certain 
percentage - of .-the whole 
account. 

Administratively the non-pro- 
portional 1 business is much 
easier to J organise. Much of 
the insurance intermediary’s 
function is -concerned with oil- 
ing the' wheels rather than 
adding complications which is 
why an overseas broker may 
have the facility to provide 
M instant reinsurance cover " on 
known classes of risk— rather 
like getting a temporary cover 
note on a motor car. ; 

The reinsurance broker has 
also been . responsible •• for a 
number of innovations, in the 
insurance- field., although these 
tend- to be rather, complicated 
for the layman.: But ope such 
Is the “ aggregate /liability 
extension** -which -is basically 
taking various - types of -re- 
insurance^- •« putting - them 
together and settling on an 
aggregate, basis, - 

The basic function of the 
broker, 'however, is not to ad- 
vise the company on how much 
reinsurance it ought to lake but 
to give specialised information 
on where - to place -the reinsur- 
ance and. what ■ they ought to 
expect • to pay; Naturally 
commission rates are lower in 
reinsurance than in the ordin- 
ary broking field since the 
volume is touch greater and 
the expenses for the broker are 
lower eventually. 

In fact there is more than an 
element of mystery about rein- 
surance simply, because it is 
conducted at the highest levels 
in" companies rod, this mystery 
also tends to. surround the re- 
insurance brokers- M .least this 
is what the reinsurance brokers 
reckon that '. their . ordinary 
counterparts think about, them.’ 
It ' is also .difficult to get any 
overall figures on the volume' of 
business' doue-f-th'e RBA does 
not produce any at the moment 
and. has no immediate. intention 
Of doing. so. ... . 

' Christopher Hill 


Jeffrey Brown 



OWBOTHAM 
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INTERNATIONAL 

REINSURANCE BROKERS & MANAGERS 


100 FENCHURCH STREET 
LONDON EC3M 5LQ 


Telephone: 01-480 6644 


Telex: 888211 



Through a worldwide network of over 
50 offices we handle an mtematiaiial portfolio 
of treaty, exfcess of loss and all other kinds of 


reinsurance. 


Lowndes Lambert Group Ltd 

Reinsurance Division 
Ibex House, Mmories, - 
London' EC3N lDY 
Telephone: 01-488 17S1 
Telex: 887370 
. 886994 


Lowndes Lambert Group Principal Operating Divisions: Lambert.' Brothers 
Marine* Cargo • Non-Marine - International Non->Marine « Aviation .* .... 
Reinsurance - Noble Lowndes Employee Benefits - Noble Lowndes Personal 
Financial Services - Overseas • Lambert Brothers (Underwriting Agencies) Ltd. 


REINSURANCE WORLDWIDE 

SECURITY RE 


CONSOLIDATED FIGURES IN U.S.S AS AT 31 DECEMBER, 1974 


TOTAL- ASSETS 

FULLY PAID UP CAPITAL 
AND FREE RESERVES 

NET PREMIUMS WRITTEN 


$65,758,675 

$37,800,466 

$20,387,638 


THE SECURITY REINSURANCE CORPORATION LIMITED 

P.O. BOX 824, HAMILTON 5, BERMUDA 
TELEPHONE: (809 29) S-3368 
TELEX: 3391 SECRECO BA 
CABLE: SECRECO 

THE LONDON SECURITY REINSURANCE COMPANY LIMITED 

PLANTATION HOUSE. 23 ROOD LANE, LONDON EC3M 3DX 
* TELEPHONE: 01-623 2671 
. TELEX: 883148 SECURINSUR LDN 
CABLE: SECUR1NSUR 


GgD 

HOGG 

ROBINSON 


Worldwide 
reinsurance brokers 
for marine 
non-marine 
and aviation 


Llovds Chambers, 

9-l3,Crutched Friars, London EC3N 2JS. 
and at Lloyd's. 

Cables: Assurance London 
Telex: 884633. Tel: 01-709 0575. 
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THERE MUST be very Few not just add the two sums to- of lo os-standing where the lion. However, u the amounts 
people who have never heard sether (£15.000 and £40.000) excess is “hawked" around the Involved exceeded the agreed 
of life insurance even if they because XYZ’s liability on the market, but has the levels the business J**™ "* 3 ® 
do not deem it necessary for older insurance is redueed. disadvantage that it is time-con- to be conducted on a lactutanve 
themselves. But I would venture 

been 


that very Few readers outside 


The original contract has saming in that all the relevant basis, 
in force lor 15 years and documents such as medical 


of the industry* have overheard v " have built up a " consider- reports have to be presented to 

— ... -*> • ■ r --- — each individual office, and tne lYicUitdl 

indicated 


LYON 10HR RBHSHUNCE 
COMSULTANTS LID. 


REPRESENTING THE 


ICE 


ANNOUNCE THE OPENING OF THEIR 

NEW UNDERWRITING ROOM 

on 9th June, 1975 

AT 

DUNSTER HOUSE, 
(ENTRANCE) MINCING LANE, 
LONDON EC3R TBQ. 

TELEPHONE: 01-623 9529 
CABLES : FIERCEST LONDON SE1 
TELEX : 883014 


or life reinsurance underwrit- 
ing, even though a small slice 
of those reading may be 
covered by reinsurers. How 
many readers believe that 
life insurance is unobtainable 
because of some medical condi- 
tion? Yet a reinsurer might be 
able to arrange cover. 

So who are these mysterious 
faces in the shadow’ of the 
insurance representative on the 
door-step? There are, in. fact, 
several reinsurance life com- 
panies within the U.K.. the 
principal ones of which are 
Mercantile and General t a sub- Bsjmat rover 
sidiarv of (he Prudential). 

Victory Insurance (a subsidiary 
of Legal and General). Swiss 
Reinsurance, and British and 
European Insurance. However, 
the reason for the general low 
profile image regarding the 
public is because they never 
deal direct with the public, but 
their service i« solely orientated 
towards the life companies. 


able reserve, say £10,000. so 
that ,XYZ's liability is limited 
to the balance of £5.000 plus 
the new sum of £40,000. 
Assuming that there is no 
reason why XYZ should . -enter 
into a new contract 
on medical grounds, 
take up the new contract bring 
ing its tout! liability to 
£45.000. but as -the retention 
limit is £30,000 some £15,000 
would have to be laid off with a 
reinsurer. But of course a& far 
as you are concerned XYZ is 
the one providing you with 


principal office cannot issue an 
acceptance until all the offices 
concerned have consented. 
Furthermore, at the end of the 
day the principal . office may 
have found itself unable to lay 


As. I indicated earlier the. 
reinsurer becomes involved 
when the size of the liability is' 
too large, or because the . pro- 
poser is sub-standard in say a 


let With you D * ve loun ° unaoie 10 lay —---y ~ Retnsurers have 

* VYZ would off 35 “uich.as it had originally memcai wa -” . 

» A.YAWOUIU - 0 made sweeping in-roads into 


intended to. insurance for medically under 

The treaty method has gained average individuals. For ex- 
prominence over the former ample, diabetics 
method. This is where an considered 


underwriting reinsurer is 
because the proposer Is “below 
standard" as' a risk in some 
way. and this is normally on 
medical grounds. Of course an 
individual might be a bad risk 
on occupational grounds but 
most life offices have terras or 
reference for all occupations, 
although new jobs, such as men 
on the oilrigs might cause an 
office to turn to a reinsurer for 
Their operations are similar guidance, 
to that of any other under- The reinsurer is normally 
writer in that they assume pan, internationally ^orientated, and 
or the whole of the risk, which 


agreement is signed by a life 
office with one or more rein- 
surers to automatically lav off pioneers 
and accept in turn amounts up diabetics 
to pre-arranged Limits. So in 
The second reason why busi- our example the reinsurer 
ness would . be . placed with an would automatically be cbm- Pressure Pool" in 1953 and a 

mi t ted to accepting the £15.000 “ Coronary Pool" in 1957. 
excess of XYZ’s limit of reten- Now of course it is possible 


were generally 
unin'uirablc before 
the we; and Mercantile and 
General were perhaps the 
of insurance for 
with its “ Diabetic 
Pool “ in 1949. This was 
followed up by a “ Blood 


to get life rover no matter 
what medical conditions and 
history, assuming of course the 
proposer has more thou a 
chance of living to the end of 
the terra of the contract. With 
full medical reports, including 
X-rays and electrocardiograms, 
and family medical history, 
reinsurers can quote terms for 
most proposers, even cases of 
cancer where successful opera- 
tions have only been carried 
out a couple of years previous. 

On top of medical condition 
where the sums concerned are 
sizeable. U.K. reinsurers are 
following the trend of the UJS. 
and looking at the proposer's 
financial status. This is parti- 
cularly important where the 
proposer is a member erf a 
partnership qr perhaps a “key 
man " firm. 

Not only can the financial 
status of a man affect bis health, 
but it can in extreme cases lead 
to an untimely- death by suicide. 
Such financial investigations are 


■ yiik 

.0 

<=rSV' 


all above board and with •* 
proposer's consent. Fares* ad? 
statements might he reqow,' 
from the firm's accouiu^ 
auditors and bankers. Such art 
the broad aspects that tv 
underwriter must consider. 

To sum up. life reinsura^ 
underwriters are taking on «■&; 
the ordinary life offices are ^ 
willing to insure. Of coarse ti* 
individual pays for the es&J 
clement of risk in the Fora; £ 
higher premiums, but jG 
should not deter as in m-g. 
cases the premiums are ^ 
excessive io the cover and 
ditions. The reinsurer h® .• 
have his commitments 
to what is in effect underwritin- 
over fixed term policies theaiot 
talily rate. As one undeiwr^ 
put it. - just because the pr l 
poser is a bad risk he j* 
going to automatically die 
the period of the term 
insurance " 


Terry Garrett 


Laid off 


The developing world 


much to offer — as intermed- 
iaries finding underwriters and 


THE ROLE of the reinsurance 
industry in the developing 

world has been changing in the companies prepared to take on 
so he gets a" much broader past few years as more and the risks in the right way and 
experience on which to base his more countries build up their at the right price. “No one is 
decisions. Also, virtually every own insurance industries, but in a better position than a 
case he looks at-. is a problem there is still a considerable broker to calculate what form 
case of one sort or another so need for the expertise and ex- reinsurance ought to. take, how 
he becomes much belter con- perience of reinsurance brokers, it should be financed and how 
ditioned to taking on the For even though many coun- 
unusual, unlike, many of his tries now have their own in- 
contemporaries in life offices, sura nee and reinsurance com- 
dcaling in a local market with panies there are still a large 
90 per cent, of the proposals number whose economies are £ cat a *tr op he*" 
fairly straightforward. not broad enough to support 

AU this often amounts 10 the reinsurance companies able to 
reinsurers spurring the life meet in full the large 
offices to new levels of accept- trophe ” claims that may arise. 

place. First, the insurer will ability of risk, although this in Thus reinsurance brokers in caicju> wc UC1 .„ V .„ WU1W1 , 
seek reinsurance if the sheer no way is intended as a slight London and elsewhere still have The v”ha ve* & Yn crca&f ngiy ** been 
size of the sum to be insured on the underwriting techniques a major role to play as “rein- sbarina lhi3 experience w j|h 
is beyond the insurance com-, of the ordinary offices who of surers of reinsurance,” partial- | ( M mDan ie S in the d*veloo- 

panv’s limit of retention (which ’ course also have their own jarly where large claims — for j world whose staff have in 
can be defined as The maximum experts. However, it must instance, a jumbo jet disaster or ^ come on courses 

London or have been attached 
to London broking firms - for 


has been “ laid off " by the 
insurer. The risk may be of 
proportions that the reinsurer 
will happily undertake on his 
own. that is. it falls within his 
;• limit of retention." Or. if the 
sums concerned are consider- 
able. he will place the husiness 
around the market, mainly with 
n»h«»r life offices, but sometimes 
wi’h other reinsurers as well. 

In a nutshell there are two 
reasons why husiness comes to 
the underwriter in the first 


it should be packaged.” said 
one senior broker. 

Lloyd’s underwriters have 
pioneered various types of 
insurance, but 
they also have an extensive 
, . knowledge built up over many 

“jff - years of business in widely dif- 
fering parts of the world and an 
extensive network of contacts. 


Si'S 




liability an office will enter- point to something when one a hurricane — are concerned 
tain in the event of the death sees that at least one reinsurer In essence the job of a rein- 
of an individual having regard runs training schemes attended surance broker is ’ to find a ^^nds'of time 
to certain, conditions such as by underwriters from life reinsurer willing to shoulder , ■ „ ’ • . .... 

the age of the insured, the type offices. risks which the original insurer, A report tabled by the pN 

of policy and any .existing There are two ways in which for one reason- or another, does conference on mae ana De- 
policies). 1 business is placed with a rein- not wish- to run himself. In yelopnieii..- highlighted so me- , of 

For example let us assume surer, firstly on a “facultative" the case of Mauritius, for in- . e key problems facing the-re- 
you have an existing endow- basis or- secondly by the “treaty” stance, where every few years m5Urance industry :n developing 
meat policy with XYZ company method. To come back to our storms do considerable damage countries. R put particular em- 
for £15.000 taken out, say. 15 earlier example the XYZ insur- to the crops on which the Pbasts on the need for security, 
years ago. and you want to take .ance company had to lay off economy largely depends, local fpntinuity ant T 0051 atKl 10 311 
out a further policy for £15.000 and if it did this by the insurance interests need to rein- three areas reinsurance brokers 
£40.000. Suppose the limit .of “facultative” method the rein- sure outside if they are to be feel tbe -‘ bare a good deal to 
retention for your age group surer would have the option of sure of meeting claims in fulL , 

for this particular office was accepting or declining. . The one part of the develop- 

£30.000. XYZ company would The facultative method is one . big world which needs to be 

C/.vdlliyiC looked at particularly closely at 

r .. _ .. . the moment of course is the 

Larger countries also need jjjddie East where the current 
the security that come* from mh 0{ fadunrlal. commercial 
remsurance. p^ticu ally if they Jnd b0Ilsi „, projerts hM led m 

St th” ™!?ve* in dema " d for aU ' 1WS 

Q -t of insurance and reinsurance, 
pay in part because of the size 


The C E Heath Group is in 
business mtemationaHy as 
insurance and reinsurance brokers 
and as managing agents 
for syndicates at Lloyd’s. 


CEHeath&CaLtcl. 


Bantoade House, 107/112 Leadenhall Street 
. London EC3A 4AJ. Tel: 01-283 1020 




Apart from competition from 
other brokers, reinsurance 
brokers also have to co-exist 
with the major reinsurance com- 
panies in Europe and elsewhere. 
These companies are able to 
offer :o underwrite reinsurance 
on the spot and also can afford 
to offer the services of advisers 
and experts as part of the pack- 
age. but the brokers believe 
they cannot always be a> flex- 
ible as they. are. 


Reciprocity 

Reinsurance brokers are also 
abie 10 offer insurance com- 
panies in the developing world 
the promise of reciprocity or 
“inward business. - ’ Setting up 
an insurance company in a de- 
veloping country is a business 
expensive enough to make^it 
usually impossible to try to ob- 
tain business from outside. Re- 
insurance brokers say they 
should be able to bring overseas 
business into . a. developing 
marker and to bring greater 
“balance? to a new company by 
putting its accounts on a wider 
and more international base. 
Increasingly brokers are taking 
insurance business “bad; the 
other way” and thus answering 
the criticism that it too often 
has been a\ “one-way trafficC” 

In the. past few years the 


complication 6 of dealing m 6 f. 
ferent currencies have increa*^ 
as fixed exchange rates hai* 
given way to floating ones ay 
devaluation has altered rciaLn-, 
ships between currencies, j- 
tbe past year this has m*: 
compounded hr inflation, wh*? 
has made ft more import am 
ever to get acturial caicniati:-: 
correct. Here again the cxD*r. 
enee of insurance and rein-ti:- 
ance brokers is of great benri: 
to nascent insurance industrift 
in the developing world. 

Happily, although the prr>p?r. 
tion of local insurance busiae*; 
in most developing raliorr 
which is reinsured by bmfcer: 
has been declining, the value 
London reinsuranee buyine,* 
hn< been growing as the wort; 
wide demand for insurant*? ’rt 
all types has increased. Tr? 
falling off nf “lower level’ 
husiness has left Lloyd’s broker? 
dealing with the larger lyp«j^ 
claims, a business which :ht? 
know well and at which the:-- 
believe they have no equal in 
the rest of the world. 

Certainly with many bmiers 
spending as much as kali if.* 
year - travelling the world :i 
search of new business thr 
can fairly claim to be anon 
the most internationally minde: 
of any British businessmen. 

David Bell 


of the local industry. Nigeria 
is a good example of such a 
country where there has been 
rapid development of the local 
insurance business in cnnjunc- - nnmn . nio . 
tion with , rapidly expanding f?™ 3 ” ”“ 1 "" 10 


Here, as elsewhere, there is 
great emphasis on the need for 
a strong local insurance indus- 
try. A number of States are 
making H almost impossible for 


economy. 

Nigeria has over 100 insur- 
ance companies, with a national 
insurance ‘ company as well as 
smaller State companies and it 
has also formed a national rein- 


thing more than a minority 
interest in new ventures. 
Kuwait and Abu Dhabi, to 
take only two. examples, have 
formed their own reinsurance 
companies and the recent Arab' 


surance corporation which will lTlsuraDce Conference at Tunis 
act as the channel through which endorsed the setting up of a 
all Nigerian reinsurance busi- regional Arab Reinsurance Cool- 
ness will be directed. In this pa £!J- . 
way the State retains as much TTiere is a substantial need 

as possible of the income from ^ or reinsurance from out- 
insurance and reinsurance. are a and this must be 

The Nigerian approach to the so for the foreseeable future, 
issue is fairly typical of the way with thi- in mind, brokers have 
the problem has been dealt with wasted no time in offering pieir 
in many developing countries, services to clients in the Middle 
India, for instance, has a State East “ The only person you 
reinsurance corporation and so ca * 1 be sure of meeting in the 
does Brazil and all reinsurance Gulf now is another insurance 
goes through them, but they in broker.” one said ruefully, 
turn reinsure a proportion of There is already a good deal 
their liability on the world mai^ of local expertise in the in mar- 
ket. very often through London, ance industry in the Middle 
So. as more and more "lower East, with Egyptians, Iraqis and 
level ’’ reinsurance is done by Jordanians particularly skilled 
local insurance industries, the in the business. A number of 
larger business is still' be- British brokers and companies 
ing reinsured in the world have formed partnerships with 
market and it is here that rein- Arab interests which are being 
surance brokers feel they have speedily developed. 


. • X? , • • . . « 



' XT* ' ^ 'I " '^0 /'' < '-y % - ■0. 





LONDON GUARANTEE & REIN SURANCE 

COMP.^-Y LIMITED 

TARIFF REINSURANCES LTD 

The new reinsurance group ‘ 
with established traditions and service. 


3 King William Street ■ London • EC4P 4HR Telephone: 01-526 463 1 &Tlf-623 9031 
Telegrams & Cables: Longuare London EC4 Telex: 88.5287 (Refi Longuare) 
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G«JA 


RECRUITMENT CONSULTANTS 

35 SMew Broad Street, London ECJSiVI TI\JH 
Tsl: O V 5SB 35SB or OV5SS 3576 
Telex No. 8S7374 



CJA 


LONDON 


A chaTI engine position — opportunity to b&ome Financial Director to 24-36 months + share option- * 

FINANCIAL CONTROLLER 

£7,500 — £10,500 + car 


RAPIDLY EXPANDING INSURANCE COMPANY— SUBSIDIARY OF MAJOR GROUP .. 

This new vacancy calls for Accountants (CA of A.CA.) aged 27-35 who have. a record 'of at least 18 months* senior management 
accounting experience In a commercial environment and preferably in the insurance Industry. The successful candidate will 
report to the Managing Director and.be totally respohsib'e for the whole. accounting function including 'forecasts, budgets 
and further computerisation of systems ' th rough a. competent accounting team of. 20 and to interpret, and report in concise 
form on accounts and statistics. Initial salary negotiable £730G-£ 10.500 + - can contributory pension; free' life' assurance; ' 
assistance with removal expenses .if. necessity. . Applications in jcrict confidence, ■ under reference FCJ620/FT, to the. 
Managing 'Director: 



Prospects to advance to. position of Assistant General . Manager in the short term 

CREDIT OFFICER 


CITY 


£9,000 — £11,000 PLUS 


INTERNATIONAL CONSORTIUM BANK 
We invite applications from Bankers aged 28-34 who must have gained at least 5 years’ practical experience In an international 


banking environment. The successful candidate will be responsible for servicing existing client business, related mafn'y to 
medium term Eurocurrency loans, analysis of present and new credits and the drafting of necessary documentStidh.' He' will 
have to head- up, trein and lead- a ream of young credit executives. Limited overseas' travel may be accessary and candidates 
must have a flexible, mature confident manner as well as a high level of commercial awareness. Initial tsa’ary negotiable 
£9.000n£I.I£00 plus; .subsidised mongage; non-contributory, ^pension scheme. ‘free life- -assurance and free- B.U^A. AMurther 
Manager vacancy with similar but lower level of responsfbi ity also exists, with a salary negotiable circa £75Q& with the 
same fringe benefits. Applications in strict confidence under references C03621/FT and Manager M3622/FT to the Managing 
Director: . .. 


A challenging and demanding appointment with opportunity to acquire valuable commercial experience and to 
- advaince to a more senior management position. . 



CITY 


FINANCliU. CONTROLLER 

£6,500 — £7,500 


SHIP MANAGEMENT DIVISION OF A MAJOR INTERNATIONAL ORGANISATION— T/0 IN EXCSS OF £50 MILLION 

This vacancy ' arises through promtfon and we invite applications from qualified Accountants (CA, A.CA.. A.CCA. or 
A.CMA.), aged 25-30, with a minimum of- 3 years' , 'post qualification experience; The successful applicant will be responsible 
for a department of 15. As part of a technically qualified ship management team he will work closely with the Managing 
Director and with senior ship managers ashore and afloat on a number of assignments, A major proportion of the work 
will be non-routine. Occasional -overseas travel will be necessary. The ability to cqm muni cate with personnel at ail levels 
is essential. Other necessary qualities are the appreciation of computerised systems and a practical approach to business 
problems. Initial salary £6^00-£7io0. Applications in strict confidence under reference FC3619/FT to the Managing Director: 

* CAMPBELL-JOHNSTON ASSOCIATED (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 

35 NEW BROAD STREET, LONDON EC2M 1NH. TEL: 01-588 3588 or 01-588 3576. TELEX r 887374. 


vr 



A-NEW OPPORTUNITY IN BUSINESS- 
FINANCE AT LECTURESHIP LEVEL 
lias been created an the Department of 
Business Studies at the University of 
Edinburgh. . This Department forms tie . 
Edinburgh nucleus', of the Scottish Business 
School and, as such, offers a wide variety 
of teaching experience. There are also - 
opportunities for research and consultancy. 


Applicants should have had practical 
experience "of -tha ffnancial world as well as 
the appropriate academic and professional 
qualifications: - Knowledge of' international • 
finance would be a further asset. 


Enquiries and applications, with 
curriculum" vitae, should be sent, not later • 
than 20th June 1975.,, to Professor Norman 
Hunt,' CBE, department of: Business' Studies, 
University of Edinburgh, 50 George Square, 
Edinburgh EH8 9JY- Please quote 
reference 1027: 


SFredOIsenLtd. 




Location: London 

Fred. Olsen Limited have a vacancy far a 
Finap rial Manager m assist che Fin an cia l 
Director overa widemge qf duties., including' 
pi-gfiHp ringfat-ni fig; contracts. money marker ' . * 
acti vities and company secretarial duties. 

The successful candidate will be between the aga .. , 
■of 25-30 and will have had experience in a 
Merchant Bank, dealing with foreign exchange 
and c o rporate financing . There will be excgHeoC. v 
remunerations and opporomities-fbr adv ancem e nt - 
within the group. . 

Write with full particulars to: Mr. CW. Clarke, . 
Fred. OlseaLtd., 33 / 34 Bury Street, London 
EC 3 A 5 AT. - 


EVANS EMPLOYMENT AGENCY LTD., 

Can offer 1 number of Interesting and progressive positions to 

STOCK EXCHANGE CLERKS 

Any inquiries will be treated in the STRICTEST CONFIDENCE ' 

Applr-* 

EVANS EMPLOYMENT. AGENCY .LTD. 

15 Cepthall Avenue, SJL2 
01-628 0985 Mr*. Hides, Mn. Hewed - ■ 


PHILLIPS & DREW 


. . INVESTMENT RESEARCH 
ECONOMETRIC FORECASTING 


; FhflHpn & Drew have an. appointment jn thek. Investment 
Research department for a- young -sfaduate-Epontaaist/ 
Econometrician; whose main Junctions, .initially, would he 
to help revise and update periodically their computer 
■ model and to assist in -presenting economic forecasts for 
the UJL 


Applicants should- be conversant with quantitative analysis 
and computer techniques, and have some experience of 
writing computer programmes, ideally in the-- Basic or 
Fortran languages. 


A person straight from University would' be considered, to. t 
join the firm at the latest In September,. hut preferably ip 
July/August.. 


The salary will be competitive with excellent prospects 
and., in addition, there is participation in .a profit sharing 
scheme. The firm’s pension fund is contributory. '' 


Applications to.' 

The Staff Manager, 

: PHILLIPS & DREW (Stockbrokers), 

Lee House, London Wall,. London EC2Y SAP 


HORI 10 AM & MORTGAGE 
CO. LTD. f 


Announce that' they have moved to more spacious premises, it 

4 CITY ROAD, FINSBURY SQUARE, 
LONDON EC) "Y2AU 

and invite applications from:-- 

STERUNG INTERBANK AND C.D. DEALERS 


which- will be treated in the strictest confidence ■' 


Write in firet. instance to 'the Managing' Director 

mr. n. h. Woolley 

* ’ at the above address. ■ “ ' 


CHARTERING MANAGER- £10,000 


American-owned shipping company is seeking a high-powered 
executive to head up its team -hintftirtg shorten'd long' tterrn charters 
in bulk cargoes and oil rankers. 

The company is heavily finance orientated and seeks a top operator 
In today's market. 

, . - &UGH APPOINTMENTS pi -828 6722 




THE PAINLE5S WAY TO FIND A •- 

SENIOR SECRETARY 

If !y«ni awta PA SftrgtirT. a girl with die Right Background and 
qjjlljflcttiont' m jaiffL. you in -your work with -tmooth efficiency, 
then you >ho need • high calibre service m Interview and short 
- - Un applicant* for you. 

Please Hug Sallyam FWlEp* On 629 5747, Un 

SPECIAL APPQINTMENTS' DIVISION OF.ADventure 


- STORAGE SYSTEMS - ' 
APPLICATION ENGINEER 


Reid sales po 
Francisco. California, USA- for 
. person with strong background 
in.- modern Shaving and storage 
.rack system s. Excellent oppor- 
tunity with growing distributor. 
Send return* end letter ttoslof arfrut 
yea ton offer to: . 

... SAN JOSE SYSTEMS, 

- 'T746 C Junction 'Avenue,.' "' 
San Jose. California 95172,11,5. A. 


A CAREER 
BANKER 


CREDIT ANALYSIS £2,400+ 


A well known finance company. sub- 
sidiary Of a major International batik, 
>m a round man In Ms eoriv 20'a 
. trained as a Credit 'Analyst, 
wore Involves reading nig lines, 
ligating balance sheet* of companies 
wno are potential borrower*. so pre- 


» be 
TMc w 


, 5 'oui acepimt. 


SS^ Jonaiftan .TaSSnoT M4~ 0362,’ 

OHM* -SEARS & ASSOCIATES 


' . SENIOR . 
ECONOMIST 


A leading hnn. 0 f nockbrokers wistae* to recruit a Bp fflsM 
General Economist yj extnnd the firm’s extsUag commit* 
meat m the area of economic research. The ideal candidate 
wlU have a stnxar cwaJlflndna- m Economic* imm a major 
university. Hr mpy currently be worftldR in industry or 
vtib a BoahctaT Inatltuifon. Hie chief challenge will be xo 
prpvtde for IncUnukmal Lovesrars onfdnal and creative work 
relevant to both the Gilt and Equity mantels. The opcor- 
RquQ- and tbe rewards available will be particularly attrac- 
tive lo a self-Mann:, capable ol puttuas fora'a/4 (deal and 
'ambitions to enhance Ms' granting in jhe prDfcs&loa. Salary 
.. by pasouadanr* 


AH apuUcitknu wm be forwarded direct m oar dUem. Please 
in: a covertra letter any Arms to. whom yon do not 
wtrit your . applications to be tern. • ■ 


Please send tan details ' of profesnkmal backgrotmtl. and 
auver to data, osotisa ref. 773; nr. 


w. L.,.Tah* 

Tootsie Boas A Co.. 

- Management Consultants, 

2T Chan eery Lane, 
London. WC2A 1KB. 

Tel.; 01 OC W 61- 


LIBRA BANK LIMITED 

Libra '.Bsink . Limited .requires a Confirmations/ 
Settlements Clerk aged 18+ to work in the Foreign 
Exchange Dept 

Salary £ 1,900- plus Luncheon Vouchers, Pension 
Scheme and free Life Assurance. 

Applicants interested in this position should write 
for ail. Application Form to: 

1 London Wall, London, E.C2 
or telephone MisS Sarbutt on 01-606 5511 
. . Jor an appointment 


REP 11 BLIQU 1 ALGEKIEME 


Ministftre d^l’fndnstrie'et de'TEnergfe 
- ' Sociefe ZVatipnale de Ga^ ' 

" S0NELGAZ 

■- Intmutional mwtgtlao for Preselection to Tender. .. 

jbbl'steam -generating station 


50N3SLGAZ Is to constWct '4 Steam , Generating Station tilth a 
seawater cooling systeitt on an undeveloped', site in the'' region 
of ^Jel^BaKeror Algeria The plant will comprise 3 or 6 - units 
Of -160 MW each, thh; principal fuel being natural gas. > 

The plant wiu be consitiereil^a& one singlg'^otiq: to be jiut Into 
opi®ation srt the end of lGTG.^ 


Do&fmento cmtlrntaQ fender condition* jor companies inter- 
ested putting /onraxnd' thetr applications may be obtained 
from me Jolloumig addresses as frofti Map 15. 1975: 


SGNELGAZ 


SONELGAZ 
Paris Office 


DJrectfant de 1’ Equipment Elect rique 
_D^pliTtrinent- "Moyens dc Production 
Ttiermique* et Hydrauliques” 

2 boulevard Shiah Bouakonlr 
ALGIERS (Algeria) .. 

TeJephhne: 64.607 

148 boulevard Hanssmann 
• 75008 — PARIS (.France) 

..Telephone: 9Z4.91.S6/S8 


SriM Tmtftn vr invited by the DCS 
& O. aarilimeiit Street. New Delhi iftasia) 
1M1HR .Tender Ns. P' 107 «. 747--25.S.79 
ter ru -supply pi m« M,T ferrb Tungsten 
Lamp* u per ipeeincanoni in the Tender 
tkJcumes-.l, ruwi « wivu cm tw C'MpUim 
from India nuPPiy MitUpn. India House. 
AkawYtb- W.C.l on NimNlI <H tt.SS 
, per copy. a acting re Terence No. 

;cc »IIi75 ISM. 

I Tne tenders w.ll be opened at tO.OO 
I a.m. on Zd.fi.7S ,n tne offica of D-G.S. 
& D. . Now Delhi 4indl» 


I Foreign Encnmge is available foe only 
IS®, II S MTi Quantity. The baUr.ce 
: 4.S MT will be purchased from indigenous 
i manufacturers. 


DOCUKCNTATfOM CLERKS with Shipping 
■. TE.3.000- 


Sesled Tenders are invited by IM 
DCS fi D. Parliament Street. Km Delhi 


Commodities experience. 

£4.000 0 ■- P<as. Aim ivalnen. lhwiii- 
house Appointments. 01.834 2177. 

INVESTMENT .CLERIC. Young man. 18-20, 
with Dty background to assist in the 
general clerical work In 'our Investment 
Department ‘O' levels in Mathematics 
arm English are essential. Please write 
or. telephone Mr. J. iawder (ADC .41/ 
751 The Union International Co. Lett. 
14 -West Smith held. . London EC1 A 
9JN. 01 -Z«a 1112 . Ext. 421. 


GOURMET 


Gallipoli restaurant off aid Brood 

Street. EC 2 . Open every day for lunch, 
dinner and dancing until 3 a.m. Cabam 
twice nightly to.10 o.m. and 1 |S Am. 
Mon to Sat. £5-25. Tef. 558 1922, 


APPOINTMENTS WANTED 


ACCOUNTANT— OYEftSEAS 
APPOINTMENT 

OugRRed Accountant udeh industrial 
■od .consultancy experience available 
co undertake an assignment overseas 
for- a period up to one year.' Pre- 
ferred Areas Middle East and Iran. 
Pfaosa write Box T.4137, Financial 
Times,-— 10. Cannon Street, EC4P 4BY. 


YOUNG MAN, 28. Cu-Managlng Director 


mod' technical) of small construction. 
#fta« 


B oee and property group Is now 
eking an opportunity outside the 
K. to use hit drive, enthusiasm and 
entrep renewal Instlnt to best -advantage. 
— WHie Box T^aiss. Finaniai Times, 
10. Cannon Street EC4I* 4BY. 


MEMBER DEALER 


Aged 32 fully experienced all 
U.K* markets seeks responsible 
and rewarding position with 
member firm. Write Box 
T.-4I38, Financial Times, 10. 
Cannon Street, EC4P 4BY. 


ilrXiii. against ferwr No. P'S20 49 9!,0- 
S'iB 10-12- 


. 74 25.2 75 tor the limply of 
spare Rolls for rolling mill, forpea steel 
rolls for rolling carnage metals, etc. ol 
various sices as per sauKlhcot'ans In the 


Tender document, copies of which can ne 
obtain* 


ned from lnd ‘1 Suppy Mlssuan. India 
C .2 on payment 


House. Altfwych. w 
£1 35 Per coov. Quoting 
CD SS* I 21:75^ ISM. 


Tnr tendrri will be ooened at 10-00 a.m. 
on 27.6 75 >n the cft>c« of D.S5. A D. 
New Delhi iindiai. 


CORPORATION 

LOANS 


GERMAN STUDENT (English SPCMcmgi. 
fully aualiftetf cook, would Hke to work 
on a drimng rig la the North Sea from 
. Aag. to Nov. Write Bo* FJ97. Financial 
Times. 10. Cannon Street. EC4P JB'f. . 


COMPANY NOTICES 



COMPANY NOTICES 


ItkWORKS I19S6) LIMITED 
(Incorporated In (he Republic Of 
south At, icon 


NOTICE OF GENERAL MEETING 
Nonce is hereby g<ven that a gv.itnl 
meeting of t»c company w,li be helc 
the comoanr's rooL, terra otnee “ “ ” 

Road. Port tftuoetn Of 
July. 1975. at 11.00 _ 
meeting, tne (allowing irs-lutlcns 
be comideied and. if Beamed at. o<*v 
with or witnnut modiacat-on. Resalutl 
no. I Will am propoico as - a special 

resolution. 


n ,n,i a 
■ will bo held- ai 
office 1-5 Soman 
( Wednesday, fin 
a m. At libii 
— 

ISSfB. 
lulkr 


the' con. oarv't nominal capita^ 


Increased from HI 400 000 toiuidod , 

3 500 000 "A- ordinary snares of' 
cents each. 2 300 000 ard'narv >rval _ 
or to cants each. 350 000 6 >u cunvua- 
tlve preference shares of R 2 each .and 
SO 000 7 Tb cumulative preference ihnn 
of R2 eacni to R I 430 000 Or the 
croat on ol a further 303 000 ordinary 
Shares of 10 cents each. - • 

2 . Ordinary Resolution 


Thai me Or Ml Or » ot (ha cam parts' Jbe 

'.slue 


and they are hereby authorised to 


up xa a mav'.mum of 300 030 - ar ^ l r^* 


shares in me unliiucd capital 
company to the Trustees Of (he 90 m- 
pin,*s employees share trust whicn was 


created by means of a Trust Deed dated 
3 Maiv. 


:3rd 


1975. berwuwi Che company 
1 . Hotma-i os 


ard R. M. Randall and R. 

' me m-K trustee* Such share* ahalf be 
issued on. the basis mat the hetaem 
thereof shall not be- entitled to receive 
any diyldendl thereon untl the shares 
in ouestion become ordinary list'd 
shares of Ihg company. 

1. Ordinary Ra solution 

That memfaari o' the company do hereby 
ar prove the terms ana COndHIcns of the 
•mol creei where trvsf consfltcf ed • hy 
a De>d of Trust entered Into between 
the rempany and R. M. Randall rar.d 
R. Harman, as the first Trustees and 
dated 23rd May. I 975. ! * 

ffy Ord p r of (fie Board. 
D. H. EDGE. Seerenrv. 

9th June 1975. 

Port Elliibctn. 


BCJUUNTAI TIN DREDGING BCRHAD 
(Incorporated In Malnyslal 


The Transfer Books will be CLOSED k?m 
the 2 nd to 4tfi July. 1975. both dates 


Inclusive. 


KRAMAT TIN DREDGING BERHAD 
•Incorporated (a Malaysia 1 


Tho Transfer Books will be CLOSED from 
2nd to 4th July. 1975 both date* 
Inclusive. 1 


RAND MINES. LIMITED 

DIVIDEND . DECLARATIONS 





- NOTICE IS HEREBY GIVEN the*' DIVIDENDS have been declared oavable 
to - shareholder*- registered In the bocka of the - undermentioned companies 
at the dose of bustness on 27:h Juiw. 1975. and to persons prescning 
the approodate coupons detached from bearer share warrants. The dividends 
on share warrants to bearer will be paid m terms of a notice to be puol .sited 
later far the London Secretaries of the Companies. 


The dividends are declired m South African currency and the rate 
of exchange at which the dividends will be converted into Uni a a Kingdom 
currency for payment of d'v d rttds Irons the office of the London Secreienas 
will be Use telegraphic transfer race of exchange between Johannesburg ard 
Condon ruling on the Erst business day after 28th June. 1975 on wnicn 
foreign currency dealings are transacted. 


On or about 4th August. 1975. warrants will be despatched bv the 
share transfer onset m Johannesburg to addresses In Africa south of the 
Equator and from tM share transfer office cf the London Secretaries to 
addresses elsewhere. Unless Instructions, whkn win necessitate en airrration 
fn the office from which permeni is to be made, are accepted bv the cgmoanres 
on or before 27th June. 1979. payment will be made m accordance wtin 
existing Instruct (Pits. Any reddest by shareholders lor 1 change In the oBice 
ol payment from wrtthln to ouHJdr the Reoubllc will remiirv the acoroval 
of tne South African .Exchange Control Aoshorttles. Other rhanoes of 
Instructions to aoply to these dividends must be received by the companies 
not later thin I 8 V 1 Jiriy. 1975. 


In -terms of the South African Income Tax Act No. SB of 1962, las 
amended. Non-Resident Shareholders’ Tax Of IS** will be c'rdif fif'd be I he 
com parries from dividends payable to shareholders whose addreues appear 
in the share registers of the companies as being outside me Reoubllc ol 
South, Africa on the date on wtiteh the books are closed lor purposes of 
the dividends. 


The register of members or each company wIR be closed from 2Sth June 
to 6 th July. 7 975. both days Inclusive, 


NAME OF COMPANY 

(Each. Incorporated In tlw 
Republic of South. Africa- 

Dhrldeiid 
Number | 

Coupon 

Number 

AMOUNT PER 
SHARE 

South Ai rican 
Currency— <inu 

BlyvooruftscM GoW Mlnlnu 

Company. Limited 

59 


50 " - 1 

Durban Roodcoaort Dmm. Limited 

109 

109 

20 

Eatt Rand Proprlmrv Mina*. 
LlmHeg 

111 

112 

. 25 


Offlca of the London Sowotarieu 
Charier Consolidated. Limited.. 
40. Hoi born VloducT - 
EC1P 1 AJ. 


'By Order of the Boards. 


Share traitdfar office of the London Secretaries] Administrative Manager .and 

P.O. Box No. 102. Charter Houser ..... -. Secretary. 

Park Street. Ashford. Kent TNEd’SEQ: - ’ • ■ ’ 

9th June. 1975. •. . 



BEARER DEPOSITARY RECEIPTS 


. *") 
■if*- 


Following flte DIVIDEND DECLARATION by on 16 Adi] -1973, 

NOTICE to now given that the Td I owing DISTRmWnp^-firfll become 
(0 Authortsed Depositaries on or after 12 Juw-'tf»-'-bsajfe!t--PKsen:aDoo to 
the DeoastUrr las below 1 of Claim Forms (obtiiinsblq- tram; the Depositary 1 ■ 
Uating Bearer Depo 6 ttanr Rwipis. •• 

Cross Dlstrthuuon per Dolt • . iLPfl; cents'"- • . '•**' ' ' 
LC36 15% Dj. WlumoWiM TaaT; .-bJ46.cjn» • : 


Convened at St.H 

DEPOSITARY 

National WosunuBter Bank umiwvi, 
STOCK OFFICE SERVICES, 

(2nd Floori. ' 

41 LOTHBURT. ■ v 

irOPIDON. EC2P SBP. 

6 June 1973. •* . " 


r; ' Kr&SS &3&&T Unit' * • ' * 

. - SEP.VlMPLBq^^BtiU^ / '( ' J 


TCWAY INDUSTRIES. INC. 1 
(tanaeriv Yoyo Rayon' KMbasbUcf KafstaD 


S. G. WARBURG A CO. LTtt. angta MceJ 


period ended o.n that date. . 




Holders of Bearer Depositary Receipts 
ml bv S. G.- Warburg A Ce. ■.%«.. 
iy lUHMI Coupon NO- Jor fiiyraom 


issued 

forthwith *£ 5 ; G. Wwrbora i Co- Ltd., 
Coupon Dcganmaat, fit. Albans .Reuse. 

, Goldsmith , Street. London;- CC2P 2DL 

r « Banoue intereaUpoala m Luxembourg. 

Boulevard Royal. Luxembourg, subioct 
to deduction of' Japanese, withholding 
Tax ana United Kl - - ~ 


Tax and United Kingdom Income Tax fit 
anvj at th* appropriate .'rotes. Details of 
tax dedaetion can be obtained from the 
rering Asema. 

S. G- WAAtURfi A CO. LTD. 

«s Deposltuv- 

10 th June. 1975. 


RANSOMS SIMS ft JEFFBRISfi LIMITED 

* — 


NOTICE, IS., HE WBY GIVEN _th« Jhe 


Twifer REGISTER for tho, DeBtyAtre 
Stack will ao CLC&tC irwn the 12 th to 
Hie J 61 I 1 June^ 1925. both date* -inclusive. 


nor the urejM ration of linerMl . warrants. 


Orito ^oT^inc board 


BOOTH, secretary. 
rNactoo Works. Ipswicn. 


WEST COAST ASSOCIATED 
. TANNERIES LIMITED 


NOTICE lS- 4tEREBT,sGlVEN that the 
Cumulative- : R r . 


fteofstcr of the^qUaMT 

u Snarci of the Coifts 


■Mffiuit Ndomu _. ..._ 

pany wfffjrbo cfoaod Mr ona day un 
June IBM. 1979 for the preparation 
ot the - -Dividend : Warrants payable on 
Jur>e3Qth. 1975. 

By Order of the BotjtS. 

The Tannery. C ' 

Ml llom 

Cumbria. LAIS 4LT. 


C. SLATER, fietnetarv. 





★ Write them like a cheque 
★ make every penny you give to 
charity -worth at least half as much again 


When you have an account \rith- the Charities Aid 
Foundation, yon will be able to make ell your charity 
donations out of tas-privileged income. 

As a result, you will be able to give balf-as much again' 
or more without it costing you one single extra penny. 

Even when a charity comes to the door you can make 
use of your tax-privileged account with the Charities Aid 
Foundation simply by writing put a Charity Credit (it's 
just like ; a cheque) and handing it to the collector, oc 
putting it into the collecting bos. 

If everyone who gave to charity would give from tax- 
privileged income, the value of charitable donations 
'would increase enormously, and charities would be able 
to solve many o£ their, driadegd. problems. 

And, it would cost the donors not one pinny more. 

To find oat more about Chanty Credits and the other 
ways in Wjbflch. you can make your giving more 
effective, please- post the coupon. We will be pleased 
to send you the booklets you require. 


” sTo Charities Aid Foundation 

wSSawc siaidjae the following booklets:- , 

iv^TjHE FACILITIES OF THE CHARITIES 


38 Pembuxy Road 
• ■ Tonbridge Kent 
tn 9 zjp 


AID FOUNDATION 
■ A guide to methods of Riving to charity 

TRysTFAjaojnEs 

‘A guide to those who wi sh tQ gh-e capital to charity 
GIV&TG TO CHARITY FROM INCOME 
A guide toindiriduaf donors _ 

THE BUSINESS SIDE OF GIVING TO CHARITY 
A guide to Compmw Directors 
CHARITY CREDITS 
An explanatory leaflet 
. DEEDS OF COVENANT 
■" Their preparation and adjniniEtntion 


.Name. 


" Address 




’ PLEASE USE BLOCXLETTS8S 

CHARITIES AID FOUNDATION 

Spedalisrs ia the administtacJon . 
of tax-pmil<^cd funds for charity A 
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WML S1RLEI + OVERSEAS MARKETS 


Further losses in reduced trading 


+ FOREIGN EXCHANGES 




Slight £ fall 


GOLD MARKET 

yiS&TJS, 


CroW buttiim* 
’■» b.iawurrv 


BY OUR WALL STREET CORRESPONDENT 

FURTHER SMALL losses were moved up 3.SS' to 407.58 and 
recorded in reduced trading on Utilities put on 0.27 to 131.62. 
Vail Street to-day. when analysts 

said There was a feeling the Stock _ * 

Market has run too far ahead of OTHER MARKETS " 

the economic recovery. 

At l p.m. the Dow Jones Tndus- ^ bmhmi 


t sterling fell slightly ... against similar basis widened a shade, 

- - -NEW YORJv, June. 9. ' major currencies in gweral m. the ^ t ?- S9 T g r iSn? So£d 

foreign erchange martet yester- tJiSSg FralfS to 

In the Foreign sector, Ameri- shares advanced in Internationals, position squaring, in dull trading, ^weriiatiim in 'terms of tMmfls 

cans were narrowly mix^d. Dutch But South Africans and Americans Leading Stores were main- depreaationintw^oft^ miOs tag wah ** “» *» 

shares also irregular, Germans ww down. Unilever gained Frs. tamed, however, but Banks and since the C i other Can* : "enta! 

moxtiy did well as did Belgians. 35 to 1,640, and Peugeot FrsJOO to Engineerings all save up early Asrreemen. of December. 1971 (as Amon, otrer Lon^..enas 

^International C^s were mixed, WTO- . ga£s to close steady or lower measured by *■ 

.BRUSSELS -Generally higher. ?««* but UnfleF<rr JSmh,.* eiriued Sanding at 54.6 per cent* hi early Can a dun dollars lost 9 points at 


'r" r “ c — *16Si4-l68it?ifitL 

Oprtfcnc .8168*66 ,*152*1*1 

dortuw fae 2 ‘* 165.00 

wi t.315 Ljnijg, 
.lftonKMafi*i;-8165.3i tJlk39? 

CS71 34* liiS? 2 S 


S* an ounce on 
mdon to S!&u-X66i, 
business, with the 
International Sertle- 
tc of a cut last year 
la 0&3 tons m 


Closing prices and mark-* 
reports were not available 
for this edition. 


Indices 

NEW YORK 


“““* f n « in® l.». recovery irorn Elect neats. Metals and Oils were Tessenderloo put on Frs.20 in 8 Per cent, coupon of Bank vwor raw™ B&umMM *»***• nm-CozEmunist gold production 

receston will be slower than pre- all otT to some degree. But Hold- Chemicals. Oils were mainly down Nederlandsehe Gemeenten wa§ l n *?* t oqj S ’ Jtatlrip 1973 and fell away to *25150- tendin'* to strengthen the market, 

dieted « depressing several ings Foods. Buildings and but Petrofina were up Fra. 10. to announced-the price wIlJ be puh2 ““"LSM* gVttS-a day* Tfov^r^- tS Seta? open7d at *65-166. Sd 

- : Ruobera were narrowly mixed 5A50. lished shortly.- ^ to Dm3 to mSrnbie hut recovered aitee- touched S!Mi-165t in early 

Closing pnees and mark* while chemicals gained a little. Zairean. Dutch and French GERMANY-Sbares feO back on Jg^ BMW D^i50 2^ SfemJyfto close at its highest dealings, but reached a day's peak 

1 Public Bonds were very .quiet of the afternoon. The dollar was of StMi-WPj betwera tbe 

MBRmtDMR vmne I with declines up to Dm.050 pre- a little stronger against leading fixings, and touched SV6?-I66 !n 


issues. particularly !h 

stocks," but indications that long- «!<.*■ a va%n 
term interest rates may be deciin- nnw iomcc avcdacec - 
ing is aiding others, particularly p °W.jgMES AVERAGES 
Utilities. - n... ins.. 1 I,.: 

Severay major Banks cutting 

their prime rates to 7 per cent' 

from 7j per cent was another! June 

positive influence, they said. 1 11 ™ e ‘ ” c 

First National City Bank ; 
its prime rate to 6i per cent irist 
Friday, a move no other major 
bank has yet followed. 

General Dynamics jumped So 
to ?53t after a delayed opening. 
t»* Aerospace firm vas awarded 
a bfl.OOOm. contract for its F-16 
fighter plane from four N'ato 
Member Nations. 


US. STOCK INDICES 
STANDARD AND POORS 


■I ad os trials rComposlie 


r- mi . Irani-' Ji.,11,. 
. I’.nil, Vjnn j 


r-7.91 170LM 339.M 
67 76 l-'S.Ta 842.15 

4. 73 15L5S J W6.14 ■ 
■=•7. =5 153 j>4 - Mfi.fi 1 


United Technologies rose S2} I rV 

o:e7 r>«r4* Whihtov I _ 


'“.?9 1F7J5 £52.29 
47.=I 165.72 . S15.CQ 
-'7 :5 165^4' E17.0S 
-166.S9 E26.ll 
-•7^ 167.92 J5L*. 
r 1C0A7 S16A1 
r Eii.c? 
f-7.:6 !tv^2£ cfu.49 
t1.»o 163.66 ' Eo7. 69 
166.80 631.61 . 


Jma a ira.sv 92.48 

S 104.17 . 92.69- 

4 104.07 - 82. SO 

- a lot 49 91.89 

, 2 mi 27 E 53 

May 30 1E.6S 91.13 

~ 29 160.96 89.63 

22.?cO _ 

2t.610 1973 El*h 104.49 EJB9 

2^AJJ (3 'Si (3 -Si 

1875 Low 77.71 79.74 

(3 'll iS'I) 

. • 425 I ml us trials, t 528 Industrials. 30 

22.670 1 L'tlllites. 23 Ralls. 

16.570 | 

| STOCK AND BOND YIELDS 

i7.no 

17.610 4 ‘MS “’ll* IM, 

ip«,}|lnd. Ord. yield pc . 3.64 3 75 3.6S 
to ;i 0 I Ind. Ord. p-e raUa... 1138 10.43 U.12 


MELBOURNE YIELDS 

vv'-ejnebUM 5J' June May , May 
L»a>1tm? .5 29 | 25 

■ in HirkKDtl:.... ' 1.02 7.13 7.38 

»ii. laniinp 1 13.43 13.67 14.44 

SYDNEY ALL ORD. INDEX 

June 9 June 6- Hub l.-i: ; i->w Uf. 
3 79 Jf 9 379.16.387^7 S 61 288.89 9,1 

TOKYO NEW 5E INDEX 

Base^iM January 4. 1968. 

June B June 7 i Hiah • Ltrar 197 ? 

l^i i 1 

June 4 May 29 June 5 1 327.89 329.71 «332J96 22 = ‘ a6B.24( 1U# 1 
107a 1075 1974 * 


with declines up to Dm.OJO pre- a little stronger against wacung uxuigs. .mu =« 

dominating. The Dra.06Qm. eight- units as a whole, with its trade- the later afternoon. before 

year 8 per cent Federal Loan weighted average depreciation in ending or a s,ign^y Snrcr note, 

traded at its 98 75 per cent, price terms of 14 currencies since the The Krugerrand ended m places 

ahead of official issue. Most Mark Washington Agreement (as ealen- at a premium of X. per cent, over 

Foreign Loans rose. lated on noon rates In New York its gold content in domestic 

ciwrrvreuvn Jrr^ixrtv by Morgan Guaranty) narrowing business, agamst Fraays IS per 

SWITZERLAND — hreettlany ^ g 9fi per cent, from 7.05 tier cent, anti at one of 3i- per cer.L 

birfS ««.. v.hile sterling's loss on . in international as previous*. 

approved by the Swiss Referen- 

by" SSST EXCHANGE CROSS-RATES 


Dollar and German stocks were 
mixed In the Foreign sector, but 


Fniiiiui | Sevr Y"r* ; fan- I Bnmcb ! Locdon •A i;aifan: i 'Zenc!i 


.to S56t — its Fratt and Whitney le U( _ ei ld . ie - 

unit will supply engines ror the n ... & ltoje [ 8M.so > 76^6 1 
F-16 ■ ■ . i 

Menaseo Manufacturing, a pro- wis „ I „ i 

ducer of aircraft landing gear. **** . mLil . 859.73 . 83.91 

gained SI: to S13J. while TRE ^ m.ib. U5.47 ; M2J* . i 
Corp- a maker of aircraft engine .j.i,; iZ-i- ; .ai, j .2,1. I 

parts, moved up SU to Sll*. iil-ume 1 2/9.os iiaaijbj 183.H • — 
Activelv-traded G. D. Searle Sl n h - 
'lost sii to SIS — the company said |nt5 _ /}g ; Jgfj; " 

two of its hypertension drugs are 

safe. v Excluding bonds. 

LTV dipped SI} to *13} on its dividend vinn 
expectations of “ substantia! 1 ! ,ND * D,V IDEND YIELD px. 
lower” second quarter earnings. 

Fluor advanced 52} to S36I — it 
said a subsidiary was awarded 
W.OOOm. contract by the Arabian 
American Oil Co. 


72.16 17.870 I Long-tenn Con. Bds. 


per cent. S.91 


FRIDAYS ACTIVE STOCKS 


HONG KONG INDEX 0 

June 9 June 6 bub tai; .■ 


341.57 '336.84 1 . 341.67 
I ' 9/0 


Searle C.D 857.490 

Cuastal Siam Gas... 319.600 

Pan .Mo&. Air 2 9? -SOT 

TWA SSM00 

Southern Co. 234.300 

GII. Life Hold. 2 IS. 608 

Fed. NaL Mart. •... 179.000 

Atner. Airlines 13S.S00 

. | Litton Industries _. 137JM 

JUy 31. 1974 I Control Data 13000 


CTamws SINGAPORE INDEX § 

Siocks Closfag OR - j— I. 

traded price day June 9 , Junes . ui,b i><: 


930.45 229.70 


EUROPE 


Lanariia# 

Uoilnr 


PreT 

June E i“j 


157; I 197 
Uiah'l Lnw 


TORONTO 

INDUSTRIAL INDEX 


90.60 alt Jnugh advances led 4g.3S57.M 49.18 49.21 49.24 49.25 4S.1B 
Iir.es by 2*0 to 210. Trading ,5021 


RISES AND FALLS 

I*jue« L-aJed t ; p Dou-n Unchanged 

ISC 712 711 419 


to 90.60 altrmugh advances led 
declines by 235 to 210. Trading 
volume declined 470.000 shares to 
1.53m, compared with 1 p.m. last 
Friday. 

United Aircraft Products, a 
producer of aircraft engine parts, 
rose 51* to 5101. 

Canada lower 

Canadian Stock Markets were AMERICAN SE MARKET VALUE 
generally lower in light trading INDEX 

yesterday morning. Signing basc ioa ab* ; _31._19W._ 

The Industrial Shire Index Wia Jnce6JuaocJune4 Jnnri Jua€ 
vhed 0.5P to 1S0.S2. Base Metals l 'K': TTTT ~Z77T T 7 T 


JuneG Junes 
IS7.41 IS7J7 


1975 High 
150.68 1 14' 3 1 


.e«' llijihi 
.. Lib, 


MONTREAL 

INDUSTRIAL INDEX 

June 6 June 5 1975 High 

197.00 197J7J 197.B5U4/3' 

Junes Junto June* Jones Jui?2 j COMBINED INDEX 

June 8 June 5 1975 High 


1975 Low 
159.41 12/ 1 1 


1975 Low 
159.9? (2/1 1 


1975 High 1975 Low 
191.92 1 14-3< 158 02 1 2/11 


de&io nlm.su 11LZH- 111.61 1 O9.0 1 

I , 17-5 >Zil 

Denm'kf* 92-04 9L14 92.04 I*u6 

; 1 8(6, La>! 

France a . E7.5 : 6E.L iix al.A; 

> . ‘ 23.4 i2 il 

Germ’* «« 674J ; K7SJ isb.1. ;75 j: 

! « lc'4 1 2/1 

doiiand - 1 10L0 102.1 ‘ i.r,jb 

: 6/3 .2/1 

Itaiv ly ■ 96 j? ! 96.77 I lOtJt s5J- 

1 s ; £1.2. U-l 

aoaln >* — 1 101.S2. llcji* e6.90 

• • 22i4. 10/1 

: woden * ! 363^6- 564.63 ■ .16.6: rlu-a 


JOHANNESBURG 


yesterday morning. Stoning biso ico Aug^3i.j9n 

The Industrial Shire Index Wis Jnce64«iaoiJune4 Jnnti Juae2 Industrials 

shed DoP to 1S6.S2. Base Metals 14 ■* : 

Sir to 7SU5 ’listen Oils 6.30 to «■/; «■»»•■» ■»»:«» mai 6E . m c.-, ... 
1S8.44. Banks 0.16 to 260.13 and '\..i„roe ‘ • I958=ie3 

Papers 0.91 to 109/24. But Gold? 0o r ‘ 3.290 3.150 s.iio i.40u 5.BM 


I0d/:— «ai .Frisian S.E. 31 '12,63. 

, . , . Copenhagen RE. L'l-'TS. mi Paris Bourse 1 — CDMAMY ^ 

June# Junes Hhjh Lov 1941. ie) Commeiabanfc December. 1213 f GERMAN! • 

213.4 209.1 213.4 133.0 ( fi Amsicrdara Industrial. 1978 is* Milan 

1661 «23 1 1 General 2. LT3. (b> Madrid S.E. 3Mi*T4 

309.7 307.3 379.1 2S5.2 1 fc * Stockholm [ndusmal 1.155. <m< 


Dutch Internationals generally yrantori-; AaiJS - jlsO-Wia SB 

prlpf»ri hiehr*r N York*-.i -2 83 ZJrbi-Sf&i 2 t? 2-327 «!.t«.4L67 

edged mgner. p^ “„ .1 ;t 275 575 .4 oz-b -are . - LL&»-^29;.i. 53S -3sj . l 7 1? -.= iw 

COPENHAGEN — Well main- IrniHeU.-: •>>.«?»: -8)^8 1 - dOJl -35197 

tained in moderate trading. London — i ;■*;? r}* 

VTPTMMA Vnrv eteadv in thin Aa'erianu'^v w t-WI-AnZiflTB -;URcll3-.Fa :si o .:tj) - a&'A>9€u 

trad irc very 516307 uua hm 7a .s* ■ ami as ea37 ai n p/q . 10 75; - iiit /- £ 5 ;iw t9 js 

OSLO — Bankings were steadier, r^.j u> Moomai. CJ>j5=l02.6e-£~- UtsaiUu nm 

while Insurances were quiet. Canadian S In Xew fork. SCl=97.4S-£0 L.S. i-eoi., L'jj. S in Milan 62SJ30 

MILAN — Generally lower in ri t erim« in Mhac wm -&a«farJiuw6. 

quiet and fairly cautious trading . 

ahead of approaching Regional EURO -CURRENCY INTEREST RATES 

Elections. • .- 

Bonds were firmer in active 7 71 uuxt w.inrau i 8<nn 

trading. Jo.e9 l«S ; Neriuig . Cjs. UoUU \ ^u.l* nark ! 

TOKYO— Prices declined as in- — — — — 1 — r— ?r — ■“ ; „ — 

restore awaited the outcome of isKhwiiwbi-.. . ^--Ja . M ; *3 1*9 * V|Jf 

2LarffiSSSa. ot 0PEC las-— ’ !s»a Sffl s isg; %% ' •£§ 

countries m Libreville. Three mumbf. lo^-iC-'* • 53-^14 /iglri 3i* Pa * l ; J »a i dsa S?b 

Volume 130m. shares- . aix nunUb',.. M e 2 { eia-7 7'a iti ' 4sg 4i& 453 «»a , *,V 

Dealers also said Foreign port- -.me Tear,,,. I2ij 2i* J /i*4 da-'dr sij 9ae 

folio investment in Japan might Eum-Frera* deport raws-~^ign-tamT2i-i2i p?t c«r,: sews dirs' notice 12L. 
fall now that the forward yen IS uu per cent-: ozc-mooth Sl-8t Per cna.: ISure months 9*-s; per «s:.: snt months 
at a discount on the Foreign Ex- si-8i per cent.: one rear 91-94 per can. . „„ 

chnnee MarkeL Lonscr-tenn Eurodollar deposits: two years Sl-S Per c«l: three years SJ-9* per 

The rnain losers were Construe- C¥DT f„e 0l 7 D if t ^f f^ r r^on do3ar cerufitatm of 
tions. Pharmaceuticals and Trade depose one month sis^-si per cm: three motnhs 6-s^a per cent.: six months 
Firms. Motors and Light Elec- gL87if per cent.: one year 74-79 k per cent. 

^“nrofiUa^^iyo^lo^YlO ? BSS SMT Berlins, ux dollars and Cmadiac dollar, and 
t? ! HoW * ?H to°S4. twtHlays- nonce for guilders and Swiss francs. 

HONG KONG — Prices rose ...... 

across the board but in decreased JOHANNESBURG — Gold shares the latest political developments 

trading. were steady at lower, levels in in Canberra and also - reduced 

Hong Kong Bank rose 50 cents lack-lustre trading. _ Foreign buying, 

to 8HK1R.S0. Hong Kong Land 10 Net losses in “ smaller " and BHP added 4 cents at SAi-24. 
centi to SHK7.30, Jardine 20 cents “speculative” shares were In the Among Minings. Utah and AAR 
to SHK25.30, Hong Kong Electric region of 5 to 10 cents. “Heavy- put on 10 and 5 cents respectively, 
a cents to SHKJ5.375. Hong Kong weights'' were little tested. Central Norseman rose 5 cents, 

and Kowloon Wharf 10 cents to Industrials were very steady. Oils were generally lower, with 
SHK12.G0, and Gammon 40 cents AUSTRALIA— Generally irregu- OU Search falling 6 cents to 29 

to SHK21.70. lar in subdued trading, following cents. 


w.i com, «w-i »r- ant Kowloon Wharf 10 cents to 

1 1 — SHK12.G0, and Gammon 40 cents 

Indices and base dates <an base value* to SHK21.70. 


W 

■ i Jid 'uut. 1 
A/nmjUrjulyi- 

KrusTrrwl . fdl93 195 Isuav, 
!l83> 4 W>< 

Sw ■u»'i'i;a.;iSu 62 

! x.8li J61| -«•-«», «- 
OiJ W'(«KU-iS&S-bO iSmSj* 1 

'“S-stei j^sS:. 

QvM I 

■jas'rn I’n'm’y • I 

Kn^urren-I.. 1*170 172 ;S1S9». 

■ U73 U-74 :« !k3s$ 1 .*4 
Sew mw j'gna «vO>--a t(= [SiC:, -,, 

OW 9bt regn* 3301: »Uj '330b- 

S20 .... 3.45-. 50 ‘■<45-.eJ 4 

SDBaub’* .. SI 0-125 ‘»:20-iS 

Sr tiaj lw S9P 95 

FOREIGN EXCHANGES 

litrkri 

Xunr 9 Bonlt — 

D7c lane* n»>’s TT — 

i si-mti-l LW 

x*>* Vurk..;. b aaio«-jjiimz.tt^Ti 
SI..I1LPMI ...• 8 k 2-57MliED8IL57aj'i5 
AmMeninnv 6 b.ifiiJi.iij. SiTfalT' 5 

runrerel«,i 61? 60.S JI.40 nalr:? 
l.wnhVru a 12 CO-12. M Pa p fc 
F.-aoUiiin._. 4l» 5.«,^,.45 ijiij 5 * 

6: 4 56.2i».50 

U*lnd_.... t7 123.29-128.70. 

Niian • 7 ! 1.448- 1.4M .iSolS.? 

P'rts - 9t:i 'B.K.9J£ : «SlA* 

3«..i*3«lmj l | 9J13J.il 

a 1 -C74-6«2 i 2&P 

' 8 p3B.434fl.70 SJJlyB 

4um** ’ 4 1« ; _6 B8A.85 j'j® 

■ dsemret : fum si»n a * to 
ccav .mbic fraoci: cksaj fc^cn,- 

OTHER MARKETS 

A r-jf nurmi n_»." itownm,. in-tp 

Auatm'la. 1.716 I./54I 'AttaVa._, if j:’ 

Hraaii. • IS. 5 2- 13-52 .feigiii.-c 

Fmmn.1 • /.i7J.IS Una,,. ■ ^TT 1 

Urcv.'e..., 68.65670 Bil llafiada. ..2J7.i% 
H'acKinijj'.IMlj 11.444 Uemcwt. UAL - 
lraa.,^.,i 1:2 9 155 3 Treunk. . 9_23^« 
K iwcit....; 0.6a4-0-b94 'Uonruiojr.i.SEAjj 
Laiemh'g; 81-00-81 50 ! !inw... t-i ; ^ 

Malaysia.. 6.1575-5.1775 ilolj 'tisj 

N^AUarni : l./453- l./B 13 Japan ^ 

KauOtArU, 7.8/-3.M ..Neih/Td* La. 
±>uig>p>re 5.255 3.175 ..\nmy ..-Hi 
SjArrlca...;i.5S9Z 1.5639 P-fl UR*,., a.1^ 

— .'sf«ln . • C a 

IZana/U ...! -<tii:‘lir.d 5.r,i 

fil= t .. iij.' 

L.a 8 7 83 9/ 42 V •ig*»i , n» D-j 

’■ Based on rates csuoi-iJ by 
dealers. Other rates nuv hr n noire i. 
where, if Rates even an- liabir is ^ 
Buc’uatioia. (as. Scllios - Ctcsn^J 
and Upanvi.'i! rales unava.-iahle. 

FORWARD RATES . 

— • t>ae U-mili T hWpf~ 

Nl'ic Tura.Ll 85 0.75 i-.^isi S-Ti-J e{ 7^ 
Uontrcat .'0.60 O.iO >-.p 3.23-1 JIf 
^rrut'dam?}] <5» «.[ m 1-3 9 r - » 
dniakdli... 255 i-.i-m Kl i3 r 

lV-jjd' ben 5 £ wt i jn 129 i.n t ~ 

Preokfiuc a-U uL ;.m 6-! *1; js 

Llitnin. .... 30 cl [nu 30c.dii 60 c-' 

Miiaa 2itn-f-m-l liivcivS I-yjs-c 

■H»ln 1 nrcjxrr.-lr-rc fl:- 3-1 

i’arl-i. — ,. 5-5 r, -tin 2: ; . i. .p 

Si.«-Vhnln> i «i-e pri- l.nt-ilt* 3 . l":-- .V, 
Vienna. ... 30 k.(” T-m-par /&-X .- 

/urH.'li. ...'334.2 m .-.rm 10j-9,rJ r ■ 

Sla-niouib rorward L s. doHar 1CM 
pm and 12-mou!b t7.0>*D.9ja kh 


lids 209.7 307.3 37H.1 2S5.2 ifciSlod 

i2-l* 1 15 '41 Swiss B 

1953=108. Source: Rand Daily Uafl. able. «~i 

• 1974. Times l 
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FARMING AND RAW MAU RI \i.S 


London market plans white Record rise 

caurouit r m copper 

W00 Lfe sugar futures contract stocks 

-«• ^ WJOHN EDWARDS, C0M4Ot>rnES EDITOR By John fetwartf .. 

... f price at wool to the grower will - COPPER PRICES heH stead? 

of S?AusSaUan I clS a An2S,^ £ !!- ear the Paris of the the tendon plan the white sugar on the London Metal Exchange 

Wool CormraTtfm !?i,£ rovWe he ^ gil i g dls P utes > now subject to legal “-conversion " rare ' will repre* yesterday despite the announce* 

Sion manacer n ,!? X i *?!! ?ctj ? n ' that have brought trad- sent the current difference *nem of another massive rise 

Vawser toldS 44nfirni 3 S?l < 2lS 15 on2 W4S to a standstill there .since last between raws, cif. UX, and in warehouse stocks of 17,000 

f trance of STS "Sftl' December - whites, f.o.b. and stowed Euro- tona»-believed to be the big- 

Wool Texti£^ Jin^» C ^ nt i^ Ct i« fo « proposed- new London pean parts. gea ever weekly increase. 

( 1 WTO) hJStoday 0 ^^^ 11 sSmo^fhe^SSS SSmih white sug" contract is subject Two London daily sugar prices LME warehouse stocks of 
1 He expects e Ihcht nnward suEar° f f«tS^ 1S S?ffeit )n ?^fni a ^ J? a PP r0val by members of the —one for nw and one for white copper have now reached an 
trend wwL orodiiis Simble^iSrSJjS!* 1?S1 0 United Terminal Sugar Market —will b e announced each day. aU-dme peak of 266.975 tonnes 

tion for Ifaf^SnaiK 5^ flic the dikraceTpS? £tm£ SfKHa *T^Jj 5 ’^ ut if I?"? " n [ be ° ne ttl1 '. ,or “n- «*£* by over 1W.000 


'■» . / * . . }■'* ..<*■ — \-r 

; ?• •• ^ * x ■' * i v£ri*v. :**'•. . . v. 

v-N - — t, v 


COMMON AGRICULTURAL POLICY 


Serious negotiations 


can now 


brought trad- sent 


; ' vl" t as^ “*<*» *» ^ > Jal7 15, it was jSto » S^*^3tac.uS ESnTaJFSi g£"B 
'• tol £ tbe 44th. annual con- announced yesterday. The pro- December. ' W hitM f o h andltowed Eunv 

ference of the International posed new contract for white The nronosed- new Dean Aorta 

• aVTO) Sr?toKiay argarlkati011 Son^th^SSSi Londo^aw white w » ar c*®** 4 * *S subject Two London daily sugar prices 

1 He expects a sUcht tuwrard nuar^fuTn «fn p 3 ^ 1° *PPri)val by members of the —one for raw and one for white 

- ■' teSff55SAJSL2SSS V n ** Terminal Sugar Market -*W be announced each day. 


. UOn tor the cemainder Of the the differenrp in nrice between : - uu , • J «• , DUl It lu «e win oc one can iwr cun- 

\ present decade With a levellinr raw aSiSSriS* D t ^ « expected to be given the go- versions, based on one month’s 

offK 1980 However Sf Z, - 6Ugar - ahe «d because of considerable quoted for raws, each day after 

chat tihiswiii depend on several 71,6 coH *P" the Paris white pressure for white sugar “hedg- .the dose of the raw market 
factors including a fair monetary jmgarmartet last December has mg- facilities. It will be possible to trade in 

return to growers compensating cr £,* le<i P roWe *Bs for hedging " conversions only, but any buy 

them for inflation. 'f.“ te sugar deals, .-since the VsiTvino f/Kf or sell conversion contracts open 

t>,A difference between raw and ar J in S tvsl at the deliverv date must be 


tonnes daring the past 13 
weeks, and iheer are forecasts 
of another stocks increase 
being Hkely this week as well. 

However, the market has 
become so accustomed to huge 


- - by JOHN CHERRMGTON. AGRICULTURE CORRESPONDENT 

TTO AFFIRMATIVE vote in the 44 mountain ” has disappeared Marketing Board and raises once 
Referendum will mark the be- for the time being, nearly again the future of the Milk 
ginning of serious negotiations 500.000 tons of Community but: Marketing Board. This, a mono- 
as -to the future shape of the ter was disposed of in 1974 by poly bndy which has no paral- 
Common Agricultural Policy and direct subsidies of various kinds, lei in the Community, is quite 
B 7‘?? in ' s . p - art “V*: for, in spite, more than 300.000 tons coming palpably against the rules as at 
of the claims of Mr. Peart that to the U.K. By . 1978 prices present constituted, 
substantial changes had _ been should be harmonised between The Government is also under 
achieved through re-negoiialion. all member countries and the pressure' From British .farmers 
these were in essence temporary effect of an increase to Com- and the Irish to devalue what 
and the basic principles of the enmity price levels trill prob 1 is called the Geen Pound as 
CommouJVgricuUural Policy and ably mean a fall m British con- against the Unit of Account. 


S &&&&5 mmm s,fss sssmsm msm 

for sheepmeat and beef and 501116 . ^ n °L J 3 f^| ,ng sbouJlJ be roughly the cost of the combined contracts will be *te weekly Increases are tend- The only way in which these XZ 

'jma ««? a^sssssssssssi^iSEi issr&tsrzg'.Xii&si as?* “ "Ls* *22 %u? ss tJi ab s& ■ «s?a a.**!?- i 5 i ?„i n = 0 l A P « ™n. b! 


ooirespondin* increase in the I T° tbe complicated system of At the same time prices are London terminal - market “ investment ” haying In anti- up till now. 


proportion of broader wools inf tw0 . tnarkets in one has been affected by the differing supply chairman, Mr. David Harcourt. cipation of an explosion in 


:r tmber ^ s -Sw ,cccss ■“* 1 * bests zssr ssnst 

onpnalpur- • . stamial devaluation of the Green 

tbe i cy * uas - to TVlirv trntif* Pound. at the present lime when 

U.uE?5? > i a ^ , S5L5iTO r ^ air y traae currencies are nnt fl S cd. The 

those in industry by various Politicians at the recent Dub- probSu^he ^nlnor 

means including reset tlinc bn. summit reaffirmed their sup- JSfJ wilier f 
farmers, the restructuring of P°rt for the New Zealand quota, KL 

fanns and so on. but leaders of the dairy trade in 51 r - ? J ask ,s a djunr.ng 

Numbers involved in Euro- all EEC countries make no f" 4 *- }! *s defence of their in- 

pean farming have more than secret of tbeir belief that this '? rt \ s,s v , wl L 1 ,ie watched npprehen- 
halved since 1960 but this has «ust go. So the L r .K. Govern- fannera in Bnrain. who 

been due almost entirely to mem will be in the ctftitradic- are web aware that for the rest 
national and not Community tory position of attempting to 011 community Bri am s mar- 
measures. The bulk of the money reduce the Community surplus, ket seems in be the obvious 
contributed to agriculture from while at the same time support- pest ina lion for surpluses of 
the Community budget has gone ltd? New Zealand’s case and in- butter, cheese, ccroals. beef and 
to price support in various forms, creasing British production. whatever is In surplus at the 

Mr. Pearl has made no secret moment. 

Ua rf ) c i 7 a . . of the fact that he would like Tb f ro l * nowhere else in the 

A 1CI U ol£iv to see a return to some sort of world open to thorn, and if there 

This year, for instance, the deficiency payment scheme for bad not been a British market. 
expenditure on milk is budgeted beef In nmrs of glut. The pro- j* tfould have hod to he invented, 
at fSOOm., equivalent to more sent beef premium scheme has But this very fact, which is little 


the clip. devised to avoid the trouble and and demand positions that was confident yesterday that the 

Secretary of IWTO statistics e * peDse of creating an entirely occur on occasions^-in fact at' new contract would be a success, 

committee, Mr. Michael Godfrey, 0€V market and also to sidestep one time In the 1960s raw sugar despite its somewhat complicated 

told the. coofe-rence 'the wool tex- direct . competition with any was at a premium to >vhite sugar structure. He stressed that the 

! *n. tile outlook is still uncertain, relaunched Paris market. for a limited, period. »«»*»*«•* <«« J — 


values when Industrial demand 
revives, again. Bat the con- 
tinued lack of trade Interest 
during the traditionally quiet 


It is probably wishful thinking 
for farmers to expect any sub- 
stantial devaluation of the Green 
Pound. at the present lime when 
currencies are .not fixed. The 


However, since most countries ’The proposed London 44 conver- As a result hedging . white he competitive with Paris, 

are now following expansionary fi * oa ” ®ariret could be comple- sugar deals on the raw-' sugar -Meanwhile • value on the 

economic . policies, a slow nientary to a new Paris contract, ‘Futures market does not provide London raw' sugar terminal 

improvement in. world wool tex- although there is considerable the kind of protection required, market moved up yesterday with 


new contract was not Vmed to.. I summer months, and. the big 


build-up in stocks is put ting 
pressure on the market. . 

A larger than expected rise 
In lead stocks, up by 1,275 to 


tile product! cm can be expected disappointment in London at the although the two prices normally the Daily Price being lifted £3 *1-625 tonnes, was countered 


by late 1975, he added. 
Reuter 

Paddy output 
drop of 0 . 6 % 
forecast 


length of time being taken to move fairly closely In line. Under to £165 a ton. 

Fertiliser demand ‘uncertain 


W, VIRGINIA, June 9. 


by| . some persistent . baying 
interest. As exrw»cted, "zinc 
stocks fell by 3.825 to I2JJ75 
-tonnes, and mpport buying 
hefoed keep prices up. 

Tin stocks fell by IP totmes 
fq 5 A«5 tonnes, and the market 
was firmer following the trend 
in Penang over the week-end. 
If was reoorted from Geneva 


■* AS- LONG as imported off has ‘a produce were keyed to U.S: pro- fertiliser demand growth — would J*’ reoorted from Geneva 
WORLD PADDY production in preferential call’ on TSmited duction costs and selling prices, continue- but the ability of that no d pc is ion on exoorf con- 

1974 /75 is estimated at 323m. foreign exchange purchases of World phosphate supply and .countries to buy and the finance Tro * s JT a rhfd at the mter- 

tcnrnes— about 0.6 per cent, be- fortiiicAr* „„ j demand would remain uncertain available to build hew facilities national Tfn Council meettner 

low the 334329.000 tonnes in ^ jom. grams oy while ^n-ent: high farm input 'would influence that demand be yestenlav. But the Council will 
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Commonwealth I devmopmg countn.es.. will txxe prices, low commodity prices and added. 


Secretariat Rice Bulletin said second place, the;'. Fertiliser short money- supplies prevailed Fertiliser shipments from the 

yesterday, reports Reuter. institute’s Marketing Conference he added/' The fall in -Brazil's • Soviet Union could become a 

This estimate assumes a 3m. was told here reports Reuter. phosphate demand, was *n major, factor in the world . 

tonne increase in Chinese pro- Mexican fertiliser expert. Sr. example. Phosphate use in economy Mr A. P Gates presi- 

duction. There has been an un- Jacinto Avalos, said that last Brazil doubled in 1972 but when dent of Hooker Chemical Cor- ' 

doubted serious fall in India’s year importing countries p.Vl 80 demand-depressing factors came poration, told the conference. 

£ reduction in 1974/75 but there per cent, more for -fertilisers into play fertiliser use dropped. w _ n - H( ,_ nt .v p ptrn1pIin , 

: still appreciable uncertainty than U.S. farmers. While their Pressure for increased food thfnSintcomDTnv ofHookM 

as -to its extent. If recent sijg- export - prices for agricultural output— the major, factor for ^ ^ of the first 


treta was reached at the Inter- expenditure 
national Tin Connell meettner a t £800m., 
yesterdav. But the Council will than £30 pei 
mw* again next week. its obvious 

I<WE silver stocks . rose by a ma *i has 
280,000 to 14,210.000 ouBres. 8 els - . Alth 


gestjons that the fail was no 
more than 6 per cent, are found 
to be realistic 4 the estimate of 
world production' in 1974/75 
could finish very dose to that of 
last year, it added. 


World grain prospects 


Soviet cotton 
crop could 
be a record 

WASHINGTON, June 9. 


Farmers urged 
to reveal 
potato stocks 
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Secretariat Rice Bulletin said second place, the;'. Fertiliser short money, supplies prevailed Fertiliser shipments from the . MJ* S^m lUZS r0Se by S hS/ in U ^^onSnu^ anv Sn-er Oiao g ' 

yesterday, reports Reuter. - Institute's Marketing Conference he added/ The fall in Brazil’s soviet Union could become a 2M,000 to 14,210.000 ounces. ® S rl( E }« to Mr Lardinois Si on 

This estimate assumes a 3m. was told here reports Reuter. phosphate demand, was an ma jor. factor in the world.! . , . tS TTovmnv,. 

tonne increase in Chinese pro- Mexican fertiliser expert. Sr. example. Phosphate use in economy: Mr. A. P. Gates, presi- _ ' if 7fJ? T1 S SfiS , e 75hi5, a 2,»i t rt effect that deficiency uaiTnents F SflTlCrS Ur26(t 

duction. There has been an un- Jacinto Avalos, said that last Brazil doubled in 1972 but when debt 'of Hooker Chemical Cor- ' Cnvipf pnffrm hi will^im be -suitable Tor ?he Com- j. v & 

doubted serious fad to India’s year importing «ouotapr{l 80 demand-depressing factors came Jetton, told the conference. OOVICI COHOll he large enough to ^ tO TeVCal 

production m 1974/75 but there per cent, more for -fertilisers into play fertiliser use dropped. H «,td Occidental Petroleum X °*vT in TvPr siimiv p 

potato stocks 

— us - corporations to negotiate D6 2i FCCOrfl . There are forces in the Com- trade for lamb or potatoes, but POTATO PRODUCERS with 

ITT 11 • ' j fertiliser-technology exchange wAfmmrTnu t„t,a a munity. notably Germany, where gje Commission has. under stocks still on the farm were 

world £T^974/75 W Al*l fl .ffTl*Oin flTACTIDOfc ' agreements with the Soviet WASHINGTON, June 9. thifi is realised pressure is French pressure, agreed to pro- yesterday urged by the National 

could fi ntshverv°c] osffto Ihat^f W OFIO Hialll UlUdlfl/US Union. SOVIET COTTON planting has likely from this and other direc- duce one for the former this Farmers Union to make their 

last vpar it a^ed 0 *■ x ‘ Under 20-year commodity con- progressed faster than normal, tions to reduce the burden in summer. Any lamb measure stock position known to.,mer- 

At thi? enri of Anri! U U ricp THE OUTLOOK for the 1975-76 tonnes or 5.1 per cent less than tracts, starting in 1978, Oeei- wi!h prospects for this year's some way. This, in the case of would probably entail an chants. 
snurinps wpm* un tn ju^WuIa world grain crop still appears in the previous season. dental will sell lm. tonnes of harvest at least matching the milk, can only mean by some increased duty on New Zealand The advice came from the 

hearimr nut earlier ernwerx* in- very favourable despite the 905m. tonnes, 4.8 per cent less, superphosphoric acid (SPA) to 1974 record outturn of 12.9m. limitation of future produc- Iamb coming into Britain above NFU following suggestions that 

ten Finns nf maintxininir a rire adverse weather which hampered than in 1973-74. the USSR annually. In turn it bales, the UR. Department of tion increases, applicable to all the 20 per cent to which it will import licences for ware type of 

area similar to last year’s autumn sowings in some areas Wheat output in 1974-75 is put will purchase from the USSR Agriculture Foreign Agricultural members. rise In any case by 1977. Present potatoes may be issued to ease 

The uresent dominant feature xnd the cold -Spring, which at 361m. tonnes, including an i_5ra. tonnes Df ammonia, lm. Service (FAS) said here, reports Any move of this sort is Government thinking is that this the current shortage of old pota- 

in international rice trade is an slowed development, -according to estimated 37m. tonnes for China, tonnes of urea, and lm. tonnes Reuter. bound to run counter to the is high enough already because toes suitable for processing and 

Increase in exoort availability of the Commonwealth Secretariat’s and is 4.4 per cent down on of potash annually. By the end of April nearly British Government’s White of the effect on the cost of ffv- chip making. 

ry *■ * Z? ■ ~ J _ .LI- n itvrnTA ' nf - ornaail 7m tnrac Viorl Vinan nlaniail 1 ft T> rVtim inn here anH nn Vnw 7.e?llnnrt'e An WFI 1 (nnWm,<i nnm. 


lie (Cambodia) and South Viet- tariat puts world prediction of maize production calculated to funds for the USSR to repar f and 97 per cent of the 1974 area. 20 per cent, of milk production: A .regulation for potatoes potatoes from last year's stocks 
nam provided oh concessionary the main grains (wheat, maize, faff by over 9 per "cent, coarse Export-Import Bank and other the FAS said, citing Soviet Press I It must be realised that al- would have the effect of truncat- still on U.K. farms to supply the 
terms, the bulletin said. I barley, oats and rye) at- arourid grain output, is ppt : at 544m. loans ‘ — m-i*.— J 


I reports. 


It must be realised 
though .. the visible 


action. A .regulation for potatoes potatoes from last year's stocks 
at al- would have the effect of truncat- still on U.K. farms to supply the 
butter ing the activities of the Potato current market demand. 


COMMODITY MARKET REPORTS AND PRICES 

n a C'T? nJTC'T 1 A TC ' - to 1386 bom on apentox tax News of a Kerb; Wlrebors: Tbreo noute ES$. 3SS8 

DAj£i JllElALa larger than expected rise ■’in the already 39, 38. Cathodes: Untiaded... 


PRICE CHANGES 


ssxtrom aa mmdag tsa. News at a Kerb; Wlnbars: Threo' mowhs lSlS. 35-58, to New York, took a VLOC. prompt, qwrtatiOM per tons, -ton for delivery ending June 7r ' U.K^-Conle. 125X9 per . . ... _ . . 

acr than expected rise in the already 39, 38. Cathodes; Untiaded.. from Persian Gulf to .west tt the nan- London area; Wheat inlUlna Jnae £SXM. lire cwt (+0-0T>; Sheep. 38jp per pound Per ton unless omenrtse stated. 


BAMj l Tlr. 1 Al A larger than expected rise'ln the already 39, 38. Cathodes; Untiaded. from Persian Gulf to .west tt the siaa- London m; Wheal mtutnn Juae E5X3I. live cwt (+0-071; Sheep. 38jp per pound 

rnnprn-ou ui.-xn- - m thA rocord warehonae nocks 8gn«. however ns uinhai- — w. sut wow iUfd depressed rale of Worldscale IS. • DenlaraMe June £Sg Quoted. Barley feed e.<Lc.v. (-DJ); Pigs, «.G3 per sc. l.w. 

nr TJ n ^f tatber ^taHaSS IS He*f Is seeking a VLOC from Penlan Jane fS2. • (i-O.OS). Eratemf and W^m-Ca«to 

London Metal Exchange.. . Pikes, were m«h«t'«i« nr wp, 5* **.ri . _ TvL Gulf to west, fairly prompt loading. LONDON GRAIN FUTURES MARKET numbers no 25.8 per cent., average price 

— r — r= — m — . — rr—, ?•" *51“”. — Penang over the week-end. the easier w» i» B v urriu * fair minmfl rf aerttttr fCAFTAl. wtmrt. wuhr. Ooae: Sent, mas hmt.: uim. m. •>**. 


June6 h nr 
W?8 — 


OOPPHH 


3 maothon 533-9-4 
StrUem'nt 514 


J month*-- 522.5-3 

Bettlem-m 503.5 


f m p-m. i ae k dowato f3M. Vte ton*r opening ShST-S f .KXTS DR^ CARGO-A fair volume of actlvUj (GAFT A). Wtmat amadler. Close: Sept. 03.85 (-ft-17.; Sheep up 24.5. average ~ " ~r 

- UoiffloW - d VTs u^t hWZSfiSi £ <****** I* Nonh .Mnerkan grain 56.46. Mov. 1X95. Jan. «LO0, March 62-75. 39.6P (-1.5,; Pigs up 38.7. average £4.84 **»*■ 

■— H mod^t^iv^teroSfC^Sded 5*^5 ?vaor.. A heavy grain cargo waa enrorod «, y *4.45. Borinem: _SepL_58JMiX8. f+9.06,. _ SesUmuL-Cattle down »J>. 
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610-0 + 

+ .6 
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SOWS + 
624.6-5.5 + 


“63770 


Alnmlnlum isi E396 L IS7B-8 


Rubber export 
duty raised 
by Malaysia 


34JU. 34. 84.30. 34. 3150. Cathodes; Cash 
£903; three months- £522^8. Kerb: Wire- 
bars: Cash £514J0: three months £538.50. 


Commodities — 
the first step 
to surer profits. = 

Most people know that' large amounts of 
money can be made in commodities. . 

What some, do' not is that technical analysis, 
and charting can vastly improve the odds. 
The best guide to this “ Commodities — the_ 
best Speculation ” has now been updated and 
extended and is available price £2.50 from 
Investment Research, 28 Panton Street, 
Cambridge. 
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from the us. Gnif to Sparndi AUuuk 51.25. ■ -0.801: sheep 3t2p per pound ej.c.w. HdTCS'S?' " t K«0 t «a *1S B «cuter. This includes research 

at » l.l.O. tor Jnae^alT iOd trm, the EeC DAILY IMPORT LEVIES; The pla* £4J5< per score Uvcwrighl J*^*"*^— - RfS , 3. + 5 , jR fc ffl , L and replanting levies 

Gulf to Venezuela U K.Tf f-LowJUi foDowlog BBC Teries and premiums are 1-0.09L Entfand aod Wafea-CaiUc A 150.76 + 3.0 K 182 *7» TLo s j 

prompt toadlng .^ l a addllJoa. tmslnesa eff*cU** for Jdm T- Id writs 0# account number* down 6J2 per ccnL. average X,c “ l IB ' kl.9I7 ■.-I.8W Ihe UUt> on COpra IS reduced 

ww arranged from the 0* naiOan pe r tonne (current levy pins July. Aug. Pri« £32.00 (~0^3>; sheep up l« per . . L. „ , ■ _ 10 46.8 cents from 51.8 cents. 

Range 10 Lecbore at $9.M f.l.o. for June, svpl ’ premlunur- previous hi cent., 3L2p t— X9t: pigs down 15.7 per ■ llT 00 . vii (iri.pl.B-1.85 ..|ii.7D-lJ but that nn «*ilm tnmni 

Br^aa er^ ahlppw were -qulM active brac | VU ). soft Wheat and Mixed Wh*« rea.. (-0J«». SreUan d — cattle up at- (A'*7 : 71.5 [1.8771.5 un _ h H d7 15 

and arranRd .- vessel 'with Ticavt wain gad Rye—SI.87. 1J3. U8..0.S <52.67. ' *2-9 per cent.. sz.jS t+O.ou: sheep ^"Oe Market |±;6x +O.S >’S4;-6Ri unCjianged at 4l.05 cents. 

t-25. 0.53 ». Ham wheat— 31.87. 8.87. 8.S7. down ijj per cwl. 37.4b ( +J. J>: oies >J“ ,, *« J ven«iiw«ij5isJ-i37 - }-u^ i5j The fluctuation in rubber 


I Reuter. This includes research 


: — Range to Le thorn »t I9.M f.i.o. for June. ^ 


Morntog-. Standard: Cash £3.050. 55, 32; 
three .aioaths IS.MO. a. '47. fis, ,8S. 52, 
65, 64.- 85. '63. 69, 66. Blah Grade;' 


Uotraded. kerb:- Siaadard: Cash £3.00. : dlUons caused valuer to more steadier 
«fc three JhoBih4_£3.064._$S^.5Z.. HUh during' she dty with, .dosing • values al 
Grade: Umraded. Anernoon; siandaM: the’ Wgb, report* Gffl and Buffo*. 

Cash 0.040. 43. 42; three months £3.058. I 4- or l diamaw " 

W. a. 80. fflgh Grade-, Uotraded. KeTO: COCOA | o££ y l + _f fl SSST 


97.0.60. BBgh 6rade-, Uonaded. ,Kert>: 
Standard:- Tbree. mouths fSJWO. — High 
Grade: Uotraded. 
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imontha.. 148,5-9 +2.», 160.5-1 +9 mtJtJVt! SoR mIMJs* wheat -Jp^^dl £«.». Feed- Strkw ' No. I Sad Spring 

Smear ._. 144 +-B i - LUkrtii Ire bartaj^-DariJBKtoo ^48A5. Uwwlch hvrrte^-Per itb 0.1MX0. NoU'Ba..dW im « 
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uwnais £140. 48. 48.30. Kerb; umraded. reports of froetin Brasil. Th«| samulwed ^ vUDdl Higher at I 

Afternoon: -Cash nscraded; tore raomhs renewed dealer' and spreulaUve burin* EASIER opening os (be London Physics! fMS.OO I £162. 66) a too cAI. for June-JWy Uw» Shipment pm 

H48, SO. SL Kerb; Three months £158. and covering wMcft pusfted Prices up to market. Little Interest throwdwot day. - . , wjwre 6 ept.-W 

58. 6 V, 61. .... - . £15 higher on balance before proftt-taUn* closing unlet. - .Lewis and Peat' reported ^ tl ? 1 **“*5 .“ « aremd. ■yriflari.Utfffre dhU-monEUil 

Zmc— IJPItf ebareed on balance oareC gains. At the close vrioes were a godown price trf 121 Malaysian cents !L ( ‘ r ^ lev ^ ls weU shsmted. reports luuire* Sepi.iU lb)L 
mml 1 -M to aJ higher- 4 " a W® <*n«r -■ & Oandhow. rtwmasta MMdj pored v^wou-a' W C x.„f 


PERSONAL 


SQUASH CLUB 

Founder MembeohlfH InWtsd lor hew 
lakeside - -dub opening ehis summer 
M luxurious SiKermeeo Leteuro 
Contra. Cohfan, Surrey. FuUdn 
Include uiu)b. euani. swta poof.' barer 
nnunau, beauty salon,' pro shops* 
ME. 

Phone Of -37 8 iff? or 01-940 4385. 


MARK COX 
SQUASH CLUB 

Founder memberships Invited for new 
Tennis <3ub opening this summer at 
luxurious SUvennere Leisur* Ccnore. 
Gohhsfl, Surrey, faculties Include 
tquuh, sauna, swtirf pool, ban. 
retuurwm, beamy talon, pro- shops. 

Phone 01-378 Iff? or Of -940 4385. 


COMPANY 

NOTICES 


NCHANEA CONSOUDATEO COPPER 
- • - MINES LIMITED - 
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cocoa •• . . 

' . . 6.36, (L36. 0J8). ■ Malae COUwt ifian hybrid Cyprus.- itMSO: Sottih A Incan: , H?™ ' «J>*lbjafli3?-dl 

Short - covering In generally tMn coo- for seeding'— 38 49 2. IT. 2.17. 4. 04 .13045. **75-3.00. Grapefruit— Jafla: '40 X50. 48 ««wLrehiu>t W52 

(Hons caused valoes to move Steadier 1.1* XgsTd^l) ' Borincbeat— 1057, no, ^SO. .68 -258. W- ISO. 7S 2.90, 38 2.90: f niontheiai. ®285A 

arias'- the- diy with., closln* • values al no nil ae.27, tUL-inlL' nDv Millet— iX *ed •Blutsh 3 JO: South African: — i— *SW ■ 

te Ugh, reports G1H and Dull ox. nil on nil (41X8. 3XS-3.26. 2 53). Grain Lemons— liahau: 2.P0-S.JP. Oils . 

1 + « i Sorghum— 4X.J8.'. IXtt. Ml. 3.43 (4136. * 

COCOA COoee - I Done - 3 X5. 3.25. 2.539. . . .. H21? 0 ' i™ 1 ** . 


COCOA Okm^ T ■ I tw. • - x 35 325 2 S3>. ' Afticau; . SL&1A1DS DplJdfUS . 1M4SQ. Unmadaut 

cocoa Ok*o ] Done ^cTinem l^ioa are-ato effecave to r L oklen >90-5-00. White wuner ft l_J j 

lo4Cootrect - ,j ‘ June t for ton owing flonra (with previous if? 

LEAD— Sharply higher tm 'the- afteintoao .to bracbetal In. Unto of Accowt per w "' 1 

Kerb when forward metal lumped to H81, July — .™. ‘*80.0-2.0 +8.5j4aax>-74.0 tonne: Wheat or *4hced Wheat and Rye ligL.^B 1 I 

ao op on the loosing Ring level, owing riepremher.;. 473.0 4.0 +11.5^74.0-54,0 Flour-83.08 (9jL08L Rye Flmjr-«L50 

to heavy short-covering. • Earlier; prices December >. *©4.0 4 5 +fl.D [*63.0*76.. «3.s«. 4™*- Cano “ CD ".*° DelJcJOUS 

had moved margmolly Wsher In routine' JUreh.. 4^9 090.0 +5.0 k 90. a 84.0 .HGCA-Rertmal and U.K. nnw ex- EitoS whdere- Cretomeera-Per 12 D ,l, 

trading, tore -dtiU bring no «gn of Upy— 491,0-4.0 5 +E.0&89 0 farm spot prices fos the wed ering . c *^ ! glpw< ’ r> ^? tr - J* w * ed C«o- b'i- 1- £151 b 

renewed prodocer support. Turnover. July M50 6D +7.0 k»5.Lt-93.0 June 5. Soft- jptmre whaat-E«ten> _ . 

t»n!zL y-^g- ^ g- KEC .... ES08 . 

^2 1 JtSL * baHay - S - ^®90. s. West £50.40. E64 !bb 

imaniatoai^ Caere _Aarremet prices: £***„> £48.90. E. MKDands £49.35. W. J 1 !**'!** ^ yfah . p F* 4 Ueiaa 


+1J580s!6p ST*?®* adversely affected the 
+ 17 .4 t8B P WaJaysian economy and the 
+2&.5.3JI27 livelihood of people connected 

Tso ^19^ Z! 01 S? in<tustr y> Prime Minister 
+0-7 cai+'7s ^ Un Ab^ul Razak told a seminar 
4&S83 ou smallholders development. 

He' said a drop of 1 cent in the 

1 P rice »f rubber per tonne could 

:r:> 3 B 6 5? 123 ® ® ^ oss 10 Malaysia of about 

- : ringgit (£4.76m.). There 

ei73 should be a sysrematie and 

uniform production policy among 

5240 UJe nibber producing countries, 

i [he added. 


- - mines limited ■ * bflaestol brelog of- ctsh metal held Urn.' 

fincerwsttd in the Rcououc <rf kMnbN9 price above to i3» level while forward. 

. ■ * ‘ . after trading np » I3W, feu ha*, to £295 

Homes TO HOLDERS OF 5h PER OgNTt. t0 elxeahlo hedge sefllng. 

ano s per ce**T REOtEMASti- :Hiniov*r. 6.406 tonne*. 

CUMULATlVe-PRWEMNCC SHARES — — fr , 

■' PREFERENCE DIVIDEND NO. 11 ■ vrw,-i 1 »-m- 4- or] n.m. +■ or 

FOR SIX M ONTHS^ E NOfUKS 30TK JUNE. ZW0 qnria, - _ ttotflrWA — 

_ The dlrectora at Nerenge CooioiMMed : p TTil u » 

copper Mkro ■ Limited announce to _-. _A . , _«■: * 

declaratton oJ m dltioend on the her — ■ 330-2 +1 381^3. , +3 

ct M . and 3 per cent redeemable ovmrt*. ijatmthe- £96. B +8 295^ +.75. 

*tvo prrierence shares 4n mmtu ai to a’mpinL 331 M 1 ^ 

to monto- eruftno 30ih June. 1975 M j} -Abta-B • 

We .rate of E>» per <+«*. per annum are ***• -* , — *• — . 

5 per cent, per annum. vespecthrtHy, ‘ leu ■ r __„ 

Zamblen WWmoldhiB T« at th» rat« M JSL’ P f«T ^ prertw ^ 

20 ner cent, equivalent to a net dividere “00*081 Oosb. 1 SM Dftr tncaL 

rij 6*4 pm* com rer an num and 4 per Mornjng; Cash £332, 3H 33; -30: tore . 


0*06 [A-49.75 

4.851 +D.75lt4e.4s 


COFFEE. 

" Robust* f uuqvs moved Aaj&tg higher 


SS8.6 +1.6 (€52.0 

£58.64 [ 59.6 

I ‘ j I 

E6 t 6 _ NEW r DELHI. June 9. 

kagmh 262.8 j+o.B t£8 HRON ORE reserves at Kud. 

C price— water at ' remukh in the Western Ghats 

too cif. for jtme-joiy ‘ SLiffi 1 Southern Karanataka 

t or -aromid pridars. UotoodhH^iBto ” • ,I-7S | State are estimated at 600m. 

veU absmted. reports luuitre Sern.iU lb) 1:468 5 i+\i'.S j. 410.7. . tonnes Of low-grade ore, accord- 

*“U ■ 

EB-SB St? R * R 

tod ore had *555^—^-4165 +3 ciBo The Kudremukh project is 

^!p 5 o bej ? s with Iranian 

Whita-.taoEu5o i*’&& assistance at a cost of $600m. 

J+ s JTba j_ Exports of 7.5m. tonnes of 'ore 

previous In brackets). ' ^wnlnaL t Seller tlTnofflriai rW a "P ua ' 11 - v are expected to - be 
JJSJSLrtpgB? 4* Mca^rb ^ s^'PPeJ 10 irao fay ISSO. 

denajored AM OM '.wotahre fined c Uganda Robusia standard Mr * Kapoor told reporters that 

COQStn « tion of 

PrevioaM TTmitrin— -J*? - - f tJooaoied. ; aSetter's ao oration. 3 f ^ P®* pipeline to transport 
Da.v’e .Done .p M etric sons, ore concentrate in slurry form 

Cl °* _■ r Jniy-Ang. to the new port at Mangalore. 

QMay^nna. iPNov.Jan. Exports could begin lour years 

iH.68.8Mi 1 171. 60-58 jo [ ‘ agreements are signed 

62.0Q-&2.25 1S2.I9 18.0J. FIMANciai tiucc 10 tte near future . he said. 


Indian iron 
ore deposit 
estimated 


&0FFBB. 


- Dm 


steadily, from then on and by cam- cent, . 54 o 

afienwoo some 880 polnn.hpd been added. JuU/LJABWC idL f.P.no- 
Volume relung. In August Uie to to Hul>to ^ ^7; 


hO.B6|54.5 




September^. ,467^0 70.0 +1t 76 472,0-60.8. Aour. ^8.1028^1 

November >460 O 61 J3 +9.75 *86.0-64 J Jiy?SepJ2B.W 29 J ■ 


8.75 29-00 . — EEC DAILY EXPORT LEVIES— The 
228 28 SO ' . — . followlns export levies for white and raw 
1.90 29. SO 28.86-28.80 sugars, denatured and noo-deMtured, are 
Q BO-08 BS — effective fdr June 19 (is units ot account 
)S6eiJa 51 80-61.90 Per 100 Mm with previous in bradcra). 


Provhm^ LMsst publUbM ICO Indicator prices. Jan-MwH.66-o4JP 


U.S- cans per pound. Colombian Mild 
(hire AnMcu 71.00 I samel. other MOd 


Sales: 57 (B2> Jots of 15 tonne*. 


I “hxtos £398. 800. 299. 9RSfl; re. 97, 96. ArtWcas S6S (3S.63j. Unwashed Arablcas Spot 3S.TSp (»J5pV1 Jnta KJp (28Jp>: 

PMC* JM8 (ware). Rotomas Awm 37.5 c (27359).- • 

■- — • £296,. -294. Afternoon: Cash 49.26 (4U3). Dally average 63.63 t83A2>j 


business on. Men day, lew jura*. 1975. ; . 


Cobfom, Surrey. Faeff fetes fnefude • The traflirtar resrtters wiH be Cleats! «ntraded; three moaUu £285, 286. Serb: ARABIC* CONTRACT ■ ila Onler, Hufer. rnVi Driar |fni 
uuuh. sium.. nrtm' pool, bars. from ITto tq_30tb jl«e, 1975 Both xoa Three months £295JIL «Her. bnstofSB, «K»i— J bm 64.6486.00. flU 1 AD£A1\ .JIUjA 

-*h*»*. fe-i, s a *ss“ss,’f.K"?,7i" “ silver ■ sv.ssvw'ft srsa *&»■■■*•■■ m 

■ **■ *« respect of dividends payabl e by the wLLTLIl .. uja 68.tt.tt; Peh 8L4467A0 nR. nil- i p e ^ w ' 1 V® +® 

L f J H ' C l- S7! m Lx »->«_««■ ISSSS- ■ l-e-t™,, m , n « UM -S/AA ; : L c " ,,, 

no prerolure for a lexunr ofhee suite Payment to addtotes In to United KUta- 7 ' { i *7^: .-- Anffos*,- p«,8-6B^ -f-fl-56 70,G 

from 80 to 1,360 tq. ft. Including Owe. there will a too be rfedixtad Urdtod M. AfteniOT: Three mdoto UiVAJUlJ October £9.7-69,9 +0<a 69. B 

rate*, heatleg. nghttre. dwilng. fur* Kingdom income tw it tM rate (4.-20 K4A. 199^. 99A, P9i, 89.7, SS.8, 89A W.7. ■ • . , XWataber„.(7CIJf.70.3 +a#. 70J. 

niture. <anwts teles senrk*. Hleohonef. set ewt wlitth ■ I tom (or double to**- |pc 907 tan 200.0, 390.8 Rmha? Three THE BALTIC — The Imported madteC Tahnuc-v 71 c.71 7 , u ls 7 

your tMOTONAL ntpsL CMS solved? imbmVmi S1LV1 ** Wta.. +-01-UA for -SSSSftttS Wt*"*" 10 *wn^.,.|reS?S +aS - 

S&B%% 3 !faSra ta TS^toredo» W 4.the.*«*4; ..JV- SS ■ otew - 


SOYABEAN MEAL 


fCeer tonne 

Angost, ...... pB,6-6BJ3 4-0.56 70,<W5ff.7 

October —.^9.7-69.9 +0.4S 89.8*6941 
December 179^*70.5 -fO-» 70-3-69.7 


1 WVHAOAfC •rtUUfi* A+* AU8UM ABIC .141 UM C - O 7 ,r. 4*9fti(Fl Rf 

.-dene reasloa depressed- value* by Rp to 650 tiixal liAJL ^1../ ■„ 6 doq. sent) 

points, although trf to close prices had Sugar „.i. _ fiss T£~ ?Tnn 

recovered slightly. w!Sti,™ lain TnioS 

- • EEC DAILY EXMWT LEVIES— The UJorewiS^i.^^ “ 1 '° ”*t n 

ftmourtiia.tt PMt l evte ftp wMtt 8B* W t'Opper WhS£!S»|e5So 

r +6 r6 8 1 


-9lach...too)j.‘bg0 


Sonar , 



Praf. 

taHodiri Previous 

Sastoaro ■ 

Comm. 

.-.Ctoaa . Dayh 

-Done 

. Coo. 

■ Clow 


£ per ton 



.*’ C.~ tUooaoted. 
h August. fc June 

jJuiy. pJime-J 
t Not. 9 Mar-June. 


ihNov.-Jan. 


reception and aAGwarin 

EfZJ? 9 * 01 


vrHhout such deductions In HI' dtor 
uses ne'Unfnd XlngOom Income tax wm 


vmin Urtttwiit inch deductions in ail eucr sit.vuv Bull ten 

T0 . u J?.j M °I 10WAI r WM»LM« 3W.VED! uses no Unftod Kingdom Income to* ntflt ^1.- 
Anxiety. Dasrevslmt.- Phobias. Comptil be deducted. - . - P» . Bxiug 

sloni ov errotne by rari.ri torapy and Towarts IM end of 1974. to Zambto trpy M. prices 

A 'J rpfl SwclMW Control Authorities atMpab Uut * . -■■■ 

S.t.S?y i r - l P 11 - h * lp -T° H - Prhrare Con- the payment ot preferenot ditridom would s»n - lasjBn 

suhancy Telephone 01-43* 4013 days, thenea forward be subject to Exchara* 

Control Regulations. . The terms of tfc Smootha l»7J5p 
present regulations are, such that the 0 nwi t ha . zOZ.35p 
remittance of dividends is penmned only JaaoUn — . 

■ ■ — . ... i — — «t - tl«* 9tt4 Of Me IWMJlrfal VCBT Of to IVnvffirhc 41tf «n 

Sahtolan Comoanles dectorin* such (flw- £2SS!2!L2iiSE 
pwsaiu m ■>«* dends and'H subject so the amount being „„„ ... -, 

SEMIN AfrS rwemed not ending- 38 per rent; of .Saver WM fixed . 

wiairiirenna - - the .ntovOrilon. of the nee profit amibot- for ssot iWlvevy £ 


SEMINARS 


the ■ proportion, of the net profit 
able to .the external shareltalde 
ocr cent., o 1 to capital en to 


'‘Lx*** WW Wltod.. ^ m «w enm AuKOtt^lTB.M^j+aiB TOnnf pjTrpi 

_ ■ ' P* — “tow. — ■ Wlfttnt: U.S. Dart Northern Spring No. 2 " Sates: M 132) Mg ellDO tonne*. '. "''Vfc fill 

spot 19L3Bp jLU 196 JJp +6-6 . w w : 1 ss meat/vegetables ftr dita condittons, repara 

IsSe oS ht — 

s£2 AWitiBK s ws* « »•**• "ja&r-sRM -s 


Aoa 167 .00 a.0B|l6a*&ft-e{MI 171.60-59.BD 

Ooc— IM 9 j'«. JlBLOO-62.26 162.09 62.0J 
Dee. — IW,0>fi8.fljJM.2S-fij.60 l»84-fi(UW 
.-■ teareh.. tW.5rf55 »l4B.4i-46.60 156.80-A7.u6 
Way — 1ST 59*62. ^J45. 00-45. 25 J59.00-45.M? 

4 Anfri... 62 0>-62 b .llttJJOUi.tt 15S.6&47.BJ 
i PCX.--- 1 62.946S &.ll44J>fl-4fl-lu| 168X0-47 JW 
Saint 2,8© njfflj lore oC H tocoea. - 
Tare and ‘ Lyle ex-refinery mice for • 
granulated haste white sugar wag 128L60 

■ (same) a lone tan (Or home trade and 

■ £270.00 (12&7.00) -a long ton for ' export. 

' ; WOOL FUTURK 

LDJIDON-^Sarket ' shewed Hole change ; 

■ ftr dtth coadiOons. reports B&to- 

; - (Peace per fcDoj . j 


J«dy Ji 

October .; — il B7.u*7n!o —O 6 


Learn about . 

: _ . SELLING TO THE. ' 
ARABIAN -CTWlNSULAl 

* * One-day ffernfftarV 
TuEMay, Jtfly ah * 

(teft Rwtt,<Lo«^on'. ' . 
Orsanlaed'' by 

ARABIAN MARKETING RESEARCH 

- - . . LTD. .- X' • 

L Rw Street. Tavistock, onto 
TW: (08221—3677/2795 


r °fi2rt,2^2 115?*“ v**vcar . -at l3=J5p. (IS. cent *«* D^ ; Vcali English res to. 4L0. bdMues DoreSSa?” iTr'oSuto ' 

tWK3^vS5flh^i equ,T4ienai ^ Sling Prices wore; *“■ ® AftMaa YeOmr 75.0 to I6.« ScbtUsh. bobbles M.8 to 18.0; ■-Majrt*' - l?fi£rt : ofTft'i 

tidcra. spot «6.7c. up «Jc: Jn»-m»rfh_ 4BJc, : • Web tends and ends 58.0 w 52.0. . mS ? : 


S^ b g"% ^ ^7?. UP ££ wr 

The company's usr ftMncia) year ended °d 19c: afx-momh -4fi?.6& up. Uc add ! EEp . Poed. JkuK £59,25, Jtdy .Lamb; 

on 31 r March. iS75 and *ppH«lon ius tMnoisb 473.1c, up 1.0c. Busted** wk £&L25 East Coast. - ■ median ■; 

hew. pud* to to &cha n ff moderate. The spot price opened at MARX LANE— The nurkcf daveloped a Imported 

ZmdEF2£»Sa Sotto PrS »»-S»-Wi-Jp WMBfy (to lowest a 1 mknoue- m improved bnylng to- 314. S 

Heads NsMO »* 11 In ftp day, - and . riwed at X84.5p_iS5.5u fttereat which; was, mainly directed to YLa 29.9 
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FINANCIAL TIMES 

Jme 6 'Auno'b Month ago) Year ago 

lfii.ia} ib2.4e[ 161 .06 zio.bx 

* (Base: July 1 . isS2~im 

REUTER'S 

Jtttfifl iione 6 Month ago i'oaj- 

106S ^ 2Q65.B 1071.4 1334^ 

. (Base: SeptTis. 1991=100) 

' .... DOW JONES 

Uow Juno i'Jimo uuuui Year 
JoM> ■ B , ' 5 ag, ■ ago 

i?*- - ?72^e 271.04 269.61 539-74 
djff.5^ 846.96 248.38 500-47 

J * ' tAverage _ mf2«6=i00) •m- 

- ■ .MOODY’S 

Jiaidt-t j Juaej JuneldwuhlT'**: 


;” r +° 3 . Mobdjr. Jme l June dwtiti TSI 

Jtfl - ■ Jr XX ~ 

.0 +0.7W — ' *1*9 Uaum - ■ |7Q4 o|7Qd.^ 7 1S.7 ras.x 

.d|— 9.76; — : * ; '(Pec aiTmi^iflin — 


^S5* SStfWWNf f" "g*" **rtr -Kew deUwrtc » HaggOtei Scpttfifc .aM «. JR*, beat ■ STDMEV GREUY ao iS p»u CHImsby p^. - 700 yanis S- CTM ^2" 

lira ^SS^Miv 974 30ffl J ne ' X“? *“* lent :* dm touerwsalnst «-»tos mnOBiit when trailed to (jnallty 30.0. ■- ; iwr kflo in order hiorr CR IMSBT FlSH^dawrty nuod. dcmnrel aueIScpi -£ 7 tt. oS" 

.1B7S, raapectltolv. SWdays 19Q- s Bp-iS3 Jp t44l_3c.444.3cH- fhe Londnu .area .11*0838 wr.hu ton .Ew; IAS to 'ILK ' - aalrei- aaB *‘ 31 diln-fi. sldo. Ei-fiO 


PLATINUM PRICE 

London precious metal dealers 
yesterday began quoting only a 
middle price for platinum at the 
morning and afternoon fixings, 
reports Renter, 

A spokesman for the dealers 
said fKis has been decided after 
requests From continental 
sources. Tt is hoped it will 
encourage busIness-^-particuIajIy 
among dealers— who can trade 
on;. this price and negotiate com- 
mission. 

• - > *' ■ 4 ." 

JUtE 

DUhdbe— quiet. Prices e. -and' l 
ILK. for June -July sidprarw Bwa- *j»i 
BWC nn BWD a9TttS5: m cm' 
UTC nBfc BTD API. S 
castor. ^ Quotations c* and.?. U.K. for 
Jmte ahlamenr. KLoz. rihto. £6.9s. rfcox. 
w*- Jhly. £7.86. 
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OIL . TAHKERS-Qutot wKh -rew .^aa°«ii?^iwS5^S , d e ii 
; fixture* «M, agate, only a tmafi volume ks of feed barley and Avonz&outh 
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A bale of 406 Dje. 








Further profit-taking brings widespri 

Index down 9.7 at 352 . 3 , after 347 . 5 — Golds 


;ad setback 

lower 


nNANaM^tMES STOCK INDICES 




Grammar see* 5835’ 98.73- 6831 1 MJKj_ SS.S 

nal Ini ' 56-14 C&51- SUfij' 5&18 68.1 
[lriu . T - < .i f WfW r - . 3583 fi 62* «OJj 359.0j 390, 




Account Dealing Dates 
•First Declare- Last Account 
Dealings lions Dealings , Day 
THay 19 Slay 23 May 30 Jan. 10 
"Juu. 2 Jan. 12 Jan. 13 Jan. 24 
Jan. 16 Jan. 26 Jun.27 Jut S 


* “ New Uric " dealings nay take place 
from 9 Jo a.m. an hnsineti days earlier. 


•• Stock markets returned to 
reality yesterday after the recent 
advance i* front of the EEC 
referendum. After Friday’s slight 
setback, further profit-taking in 
leading equities saw prices tumble 
quite sharply from the outset, but 
closing levels were well above the 
iworst. British Funds also came 
on offer and finished tbe dav with 
fully extending to mvm*'£ifl t— 
ment Securities index Tell n.37 to 
5S.35. Sentiment was not helped 
bv receding hopes of early motes 
by the Government 10 combat the 
inflationary spiral following the 
Chancellor’:; dismissal of recent 
talk of an economic package. 

I" The laic technical rally in lead- 
ing industrials was shown in the 
FT -50-share index which touched 
its lowest of the day at 2 p jtl with 
a fall of 14.5. but ended a net 
9.7 down at 353.3. Selling in the 
earlier proceedings was of fairly 
modest proportions, the sharp 
setback mainly reflecting the very 
thin and sensitive conditions pre- 
yailing with jobbers unwilling to 
take stock on their books. 

Second-line equities took their 
rue- from the leader?. Falls leading 
rises by about 6-1 in FT-quoted 
industrials and the FT-Actuaries 
AH-share ind<»x giving up 2.S per 
cent, to 149.77. 

Gold mining shares met scat- 
tered selling and. with buyers 
holding off following the recent 
reaction in The dollar premium, 
prices closed with some fairly 
substantial losses. The Gold Mines 
index gave up 17.4 more to 371.6, 
making a loss of 42.S over the 
last three trading days. 


pt per cent, 1980, stock together 
with two £250ra. tranches or 
existing low-coupon - maturities 
caused unease in British Funds. 
Pressure was heaviest on tow- 
coupon issues and losses extend- 
ing to i ensued with nearer- 
mediums falling by up to *. The 
longs were notable for resistance 
in the early business when they 
were occasionally } higher, bat 
they closed with, falls of that 
amount and sometimes more 
despite last month's improved 
wholesale price index. 

Continuing tbe easier tendency 
of the previous week, the invest- 
ment currency premium fell to 
SS per cent before rallying to 
□ 13 and then reacting again to 
close a net lj lower at 591 per 
cent. American stocks were fea- 
tured by a fall of 31 to £155 in 
IBM. this being attributed to both 
premium and Wall Street Influ- 
ences. Yesterday’s SE conversion 
factor was 0.5944 (0.5S67). 


w Royals ” cave up 12 to 320p and 
Guardian Royal Exchange S to 
21 Op. while Prudential shaded .3 
to 128p with' the “Now” slipping 
4 to 2-1 p premium, after 21p. 

Some fairly persistent light 
selling in an unwilling market 
was enough to take Distillers 


Similar losses were sustained by 
Bedlam): 90p, and Rugby Port- 
land. 63p, while London Brisk 
finished 3 cheaper at 52p. 

After reacting to 295p, K3L 
rallied to dose 4 easier on the 
day at 2S8p. Soedist fell 20 to 
403 p, while Albright and Wilson 
and Alfda Packaging were both 
3 cheaper at tbe common price 
of 7Sp. Having touched 72p. 
following the Zapetf North Sea 
oil drilling tests. Caries® Cupel 
slipped back to close 5 abetter on 
balance at 69p,' tbe preliminary 
figures are expected to-day. 


Gold mnwu— 1 

Old. XMr 

tau-nint^i 

P/E Kocis ■«< ioiAu.; 


571.6>3W.O 5KL8j 
6.64; 5.4«'t 6,43) 

zeas 16.44; jsjsTi 
8A6I aee ass' 


Petbow advance 


3 higher to 98p. while Camford ctated - En^neerf ng atoo 

gained 2 more to 37p in continued offer at a9p. dawn 6. vm BerVg )* 
recognition of tbe gooff first-half. Refuelling ended a r^ny ebeaper 
News - of the 13p per. share bid at 17p, the latter following the 
saw Wright-SCsfven ea se J to 12lp, chairman’s comments • mi-pros- 
but Sheffield Twist improved 1 to pects. . . 

. 71p' after tbe latest Thorn Indus-. Newspapers rared^ reasonably 
■tries communication. Expanded well, although UiuteB loa.. 5_ to 
Metal rose 4 to 63p and Flnldrfve 230p - and News 
3to 2Sp. to 112p. In Paper^T^rmtto^DRG 

Tate and Lyle led the rettreat in 

j£g72ggja g«ESrlB 6 *S- 

.Sf 3 S STS weis 


DbbUdk* Bjaast. 7,991, T,7t7{ 


414.* 4I3JI 41Qjo1'b^! 

■ UT 1 . .*JBd ■ ^ i 
iw.wji® 17^2.. *3; 

: H ^ 

7,easl 7,7X1! Bjffld. ; 


Bqnuy tarao*er£m ... — ' t 107 Al; ' UJ1| 76.B7J 79.59] 70JtBj. WI T 

faulty tmiuw toiM.1- — .■ 25,903123.1661 21.867* 20,781! X9.84V. isgi 


7,U9[- 7,7 
76.67] 75, 


10 UL 38L3. U UL 3345, Noon 30.0. 1 ML 347 J. 

- 7 pa SCJj. 3 p-XD. 340,7. 

LeM MR0Mm t rutmUiiii uainmi nniww • 
<JU Bend on B see cent. carponOon tax. (b) 

Basts un- Cam. Sock IS/ac*. Rued tat. Mas. bid. Old. 1/Tfln. 
ICbtes S'7-53. 8E. ActWtor Jotv-Dcc. . 1942. • 1 


HIGHS AKP LOWS 

~* ■ tga _ • |Shme~ 

High i I otr ; High 1 Low ” 


s.e. Acnvnv 


Banks dip and rally 

A revival of national isation talk 
restricted business in the big-four 
banks and prices tended to drift 
lower on small selling and lack 
of support. A late rally, however, 
helped cut early losses of 10 by 
more than a half. Lloyds ended 
only 4 lower at 25Sp. after 252p, 
as did National Westminster at 
26Sp, a Tier 262p. Bank of Scot- 
land wore similarly affected *nd’ 
closed -> lower at 2S5p, after 2S0p. 
Bank <if Ireland shed 15 to 470p. 
Overseas issues continued to be 
governed by the continuing 
decline of the investment dollar 
premium. Merchant Banks bad 
contrasting features in Hambros 
which lost 10' to Mop ahead of 
Thursday's results and Leopold 
Joseph which rose that amoum 
to a 1975 “high" of 200p follow- 
ins small buying in a thin mar- 
ket. 


100 : I h 

F.HfiTUMS SDH 

so — H — — I— 


Gilts uneasy 


The very quick replacement of 
Friday’s exhausted short “ lap " by 
a new issue of £6(H)m. Treasury 


Profit-taking after the recent 
strong advance brought wide- 
spread falls to Insurances. Sun 
Alliance shed 19 to 423p, while 
the “New” nil-paid shares 
declined 11 tn lllp premium. 


down 7 to 142p, after 141p. in 
Distilleries where profit- taking 
also caused Long John Inter- 
national, 137p, to lose 12 of last 
Friday's gain of 14. Losses of 7. 
and S respectively were recorded 
in Arthur Bell, lOSp and Teacher 
(Distillers), 195p. Breweries also 
closed easier throughout but off 
the bottom following bear dosing. 
After touching G8ip, Allied ended 
2 cheaper at 71 p. J. W. Cameron 
eased 2 to lOSp: the interim 
results are due to-day. 

A. Gunn were a firm feature 
at 59p, up 14. following a couple 
of sizeable buying orders in a 
restrictor market, but other 
Buildings moved lower on small 
selling and lack of support. 
Associated Portland Cement re- 
acted 7 to 151 p, while Tarmac, 
135p, and Geo. Wimpey, l27p, lost 
5 apiece. Taylor Woodrow, at 
308p. gave up Friday's rise of 4 
which followed the chairman's 
remarks at tbe annual meeting. 


■ Electrical leaders drifted down 
od light selling, before partially 
recovering during the afternoon. 
EMI halved an initial loss of 8 
to close a net 4 off at 2S4p. while 
Plessey, 73p, after Tip. and BICC, 
12Sp, after 126p, both ended 3 
easier. Philips' Lamp, partly on 
the Investment premium, receded 
17 to 770p. Elsewhere. Pet bow 
Hold Logs provided a bright excep- 
tion with an advance of 12 to a 
1975 peak of 102p' - in response to 
favourable Press comment ahead 
of to-morrow’s annual results. 
Date Electric were also hr. firm 
vein, adding 3 at a “ high ” for 
the year of 120p.: Chloride, how- 
ever, contrasted with a fall of 
. 8 at lllp in front of annual figures 
due to-day. 

Marks and Spencer headed a 
fairly lengthy list of falls in 
Stores, falling to 239p before 
closing 9 easier . on tbe day at 
241. "Gussies’' “A" came back 
7 to 192p and British Home Stores 

11 to 357p. Among secondary 
issues, Mothercare declined 12 to 
176p. Allied - Retailers finished 3 
off at 79p following news of a 
substantial property deal. 

. Certain leading Engineerings 
wilted, none more than GKN 
which fell to -232p before dosing 

12 down on balance at 254p. Tube 
Investments shed 8 to 296p, after- 
292p, and Vtehen came back S 
to 141p. Losses otherwise were 
relath-ely small, although Ran- 
som es Sims lost 5 to 130p and 


pathetic 'faHE^or' 2 *’ txcanred "ta 
RHItt. 44o. and SoiHers. 43p. J- 


■ Govt. Sect,— Q2J3A 

■1 . ,(25.a . 


URJ6 » 4SJB 




Fixed Im — 69j3t 


tod. OnL.~. 36SL3 

ic.6}' 

Goid SIiae*- 442 & 


; ISO.* KU5 

;OTiwr« anna*: 

' S43L6 7 4Sj» 

itiwzTa.tdRisMO) 
: 442 J 'I .43.6 


.GUr.BlgB.jL4 14943) Jjb. 
tedastrixiL. j 3173 £§£2 
s>l«CDlauva.J . 75J3‘ K 
— j joe.4j 7*} 


146.5; Uta. 
InfeBCnalx. .J BB7 B 52? 


lodustnals... 867 S 5] 
SpecuUUw.4 69.7 


SBa-jstff- for W.O*- -S 5 ? ; Tf ,£%&[<£&> SSSfiSB ^ ^ 

Rowntrce Mackintosh dipped 7 to JrtUts impact - - . . • £’** ! - Iwiwtnxii... 867 6! affj 

I50p, and other notable Satei A depressed market of- late o p GM Miaw. W& : ^8 it£1 

included J. Bffiby, 4 off at 79p, the gloomy interim results from __ J- 

and Kinloch (Provision Mer- MEPC, leading T ~~ "" "ir~T~ _ ~~~~ y ' "" ' 

chants), 6 easier at 132p. Soper- fresh ground in thin .bfr ~ ' 

markets had Tesco.2} cheaper at fore picking up “*£■’ -Capital shares which have been atlantie interest stifled 

47 ip. finally 2 easier a t y22p. afte- llSp. j; ag performers of late were of a further fall in the premW 


_ !?£=.' j_ IK'b ;3 g.-5.‘ti > J 0 ***)’ ..- ^11 I76A 


158p, while declines -of s 

were seen in Ladbroke, 168p, and Preii 'Seiitiii feflM ? /SSSm^.' VjJST r at ^ Wen 

Forte - 107p - S5.' 

Pilkmgton fall SSBS^S*®® 

jMMgg fcggg M 

mSeTtenwiS* Industrial leaders, Jnd^B Eslates *“* 0,1 *** other ? vre . 3is °. 4he fall 

but prices later showed some ***& edged, fortran! a penny to “J the U.K. Indiatrial marke- 

nrazvSy MdnmSn were Presa eommenL although the latler . staged a 

Blit on lost -4 to 138p and rerora Business was verv thin m Shm- recovery during the aTrenwww 


outstanding dull- spot, finishing 5£EerH“Yi o 19p 
close to the day’s lowest with a Fropemes 4 S io 

fall of 15 at I97p ahead of Friday’s a;i_ c jr n T, ar L 
results. BOC International, with UliS Slip DaCK 
interim figures due Thursday, Apart from the g 


SK&r mK ; t£SS£SrS£ Oils slip back - V- idi, . rt'«n uri, * im tfa? 

interim figures ■ due Thursday, Apart from the general tpend, £ rt * n ^ n ^H^ e Sm ed ' aft ^ r 

ended only a fraction off at Slip, Oflswere affected by thd.pdssi- Sllvermiires picked up 3« Es 

n-ftpi* Ssln Virrth«»r nrfifit-tekine uiih. noer inrmnanci' nMixi tOOK- sriOSS ana umUMUMllnn __ hnn#c for fhf* flpliin n 


Business was very thin in Ship* recovery during the afternoon, 
pings and generally all one way. Gold F/*Ms, after being do«n j B i 
A dverse Press comment- brought 247 p. ended only 1 off at 255p 3t j 


ended only a fraction off at 571 p, oils were affected by the.pdssi- : SHvermines picked up 3 kt c 3 

after 55ip. Further profit-taking binty of OPEC increasing pdsted ???- vimmnw ijwniiui ^ hopes for the Celtic sea 

after the favourable “ rights ” 0 jj prices and Shell gave up 6 to J® j£* p d Broroon while similar consider 

offer, terms brought CSaxo back after 323p, while British Jsmim m «WP- tions, but in the North Sei, 

to 43Rp before a rally to 448p, a 1wW.i4.rrm ^hpd 4 to 518 d. after In dull Textiles. Courtanfib Acmex i harder at 17|n. 


offer, terms brought CSaxo back ^p after 323p, while British wmm M to tions. but in the North 

to 43Sp before a rally to 448p, a petroleum shed 4 to 518 p, after In dull Textiles. CourtaaKfa Annex i harder at 17jp. - 

net loss of 12. ^ Falls of about 6 512p . confirmation that fb6 latter encountered ^ofi Making and lost ^ P^tinum 
v^re sustained by Bowater, ITOp, hoJdilIff discussions with the 4 . m I31p. after J29p. Tobacco p^ietex^md ga ve up 4 atS£ 
after 175p, Reed International, M Dr ivccian authorities regarding 'leaders were aa nzfl ariy affected bat »._* heloeil bv Press eon^ 

265p. and Unflever, ^P. after certa j D refining and marketing clored w^U off the bottcra, Lydeshtug heU steady < aM2p 

:;RSn Rkewherfe Harindane . - in fart wiHmr linsltcrwl at B2n »n , 


Group were ^ „ CkC y „ . «,»« 

™^tv raar' sUpped 7 to 2l5p and-British- Ooshy Houser stood oat in 330pL 

tion with the generous rights s , n is«n r hot Hem lAfhAm. w rieinn 9 . 


activities of BP in that country |n fart wnling unaltered at 62p f S anged> Cappers 


isolated _ firm ^ really a factor; • Bttra- a^® 1, "P- 


lower with Messina losing H j 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation ef The Financial Times, The institute of Actuaries and The Faculty of Actuaries 


Australian 


EQUITY GROUPS 


Monday, June 9, 1975 


Friday < Tfa'ira. Wed. iTiiea<lay' Year 

June 1 June June June j ago 

fi I & 4 • 3 '(approxt 


Hifbaat.Lon Index 


GROUPS & SUB-SECTIONS 



SS JnH Borneo 8 to 158p, bat Berry otherwise lethargic Teas, rising 9 An otherwise dull Austeriw 

Wiggins rallied late from TSp to to lOlp m response to good pre- .-p-tjmj was featured bv s7^ 
S£^ d fi&SP* TS^for a net rise of 3. Steben* Kminaiy result AmongRubbcra, Mta in vE 

receded 8 to 332p ' in front' of aDd ®* s ^•*^L wer ? qu oted Guthrie iell-lT to^gSBp. after 223p, Hhierals on consideration of tli» 
remStiL^Adrara Press ex “rights” at 553p„ down 45, in sympathy with the easier m- company’s Australian tin 

annual figures left Valor. 24p, and 260p premlinn ' ' .... f.iA fail nfroch Further consideration of sti 

Deferred, 20p, both 2 easier. • Overseas Traders made a dull tiUlUS ldu <unai Haw par bid situation in- a* 

Bensons International lost 10 to showing, although Lonrho, after decline in Gold shares light of the London tidceou- 

and Wm. Baird 7 to 57p, while temporarily easing to 14dp on refle ctinR the recent setback In panel ruling left London Ra l 
Hasson Trust. 155p, and Hays the interim results, improved on *he investment dollar P r em ium easier at 177p. Of the compn a s 
Wharf, 114p, declined « apiece. " cheap " buying to - I50p for a continued yesterday. After losing in the London Tin group, 3fah*aa 

net gain of 3. Inches*^ reeefied 40 points last week, the Gold Thi foU 12 to 195p and Ajb 


ACTIVE STOCKS 


Denomina- of - Closing Change 1975 ' ■ 1975 
Stock tion marks price (p) on day high low : 


NEW “HIGHS” AND 
“LOWS” FOR 1975 


ra n 

Marks & Spencer 25p 
Distillers ' 50p 

ISMI 50p 

Shell Transport... 25p 
Barclays Bank £1 

BP . £1 

Glaxo — ... 50p 

Commercial Uzl 25p 
Cons. Gold Helds 25p 
Courtaulds ...... 2ap 

Thorn Elect ..... 23p 

BATS 25p 

Burmah Oil.. £1 


TM foSoMriov ttar£a Matet k> 
■ureatbe&a; jmofn thne wnd M «*•« 
Share Hrfomutrcn Scntat wktut 
■niMd on •■W#h**"a aa “tort lor 
1975.- ■ . 


NEW 3EBGHS («> . 


Dunlop 50p _ _ __ 

The above list of active stocks is based an the number of bargains 
recorded yesterday m the Official list and under Bale 163(1) -(e). 
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BUILDINGS CO . v.i, 

to tem MadiMry Uttofluk 
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CSBOCAU0. - 

CttVxs Oort Hxmy wi n I 

- DRAKRVS SIOUXS II); 
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OOrPoeOl c ' ' ' rg» =n . 

n*Gt»asv«MG m r. 
ItaKbmltc - Hartle WW 0 to Bi r T . 

Camford tna- • MMogSaMW. 

ExpMto Metal 5 Root lliiiuf 
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Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 

Deal- DeaP Declare- Settle- 

.lags' ing? tion ment 

Jon. ltf Jun. 23 Sept 4 Sept 16 
Jun.24 July 7 Sept IS Sept 39 
July 8 July 21 Oct. 2 Oct 14 
“Calls” were dealt in First 


National Finance, Eastern Pro- 
duce, Ltrarho, Land Securities, 
Wood Hall Trust Rediffuriou and 
.Horizon DUdlands. 

A “ pot” was done in UDS, 
while “ doubles ” were arranged 
in Natioml Westminster Bank 
warrants. Eastern Produce and 
Consolidated r Gold Fields. 


_ * moDSTuustim 
Borw Omo NartM* Wr Mf»- 

■Fcryocoa tod. S.tembtoc 

GratobdL Grow UM. G®& . . . 

MKbilMt WMtoM 

NORIW ■ Wh ihlw EB- S. A WJ 

. MOTOfCS t2l ' ■’ 

York. Trailer ■ Di?s Godfrey 


Wafers m 


south atricans m 

Unload ^ 

UXTILUm 
TRUSTS (6) 

•MSt li hK. M. & G. Ooaf 

□ttndM B. loidoa- OtfbfftClt Im, - 
London & SnM- -totbn d to*. 

SKI LANKA tT) 

CroJbyHwJ* • .4.' 

MINB (1) 

VDtUD MliHrcti 


BASE LENDING 
RATES : 


25.30 | 8.22 . 4.24 I 3.99 294J57 1394J4 ,296/47 ,292.00 B1B.04 ,296.471105.83 ■ 431.66 |. 87.23 
I ■ ' I r f4/ffl I e;i> OBioisn k29/6iea 


33 FINANCIAL GROUP (100) 

33 Banks (6) 

34 j Discount Houses (9) ... 

35 ' Hire Purchase (5) 

36 Insurance (Life) (9) ... 
37J Insurance (Composite) (7) 
aa . Insurance (Brokers) (S) 

39 : Merchant Banks (19) ... 

40 Property (32) 

41 ! Miscellaneous (5) 


,141.31 1—2.8 


- , 6.13 . - 


.. 171.60 i-2.3 21.56 . 4.59 1 6.80 | 6.90 

* | j j 

.. 167.22'— 1.3 - ! 7.64! — I — 


..I 96.53 —3.0 • 25.86 9.49 I 5.14 I 4.71 


. <114.26 1—4.8 


- 1 5.98 ' — 


..’114.19 -4.0 i - 5.77 ! - ! — . 


04.13 —2.6 1 9 83 4.29 | 16.08 , 15.08 
89.11 !— 2-1 ! - . 6.97 1 - I - 


187.93 J-1.4 4.36 I 3.33 I 33.51 ] 32.74 


75.18 -0.7 ; 13.27 8.64 ! 10.98 : 10.88 


42 : investment Trusts (50) 


1174.96 1-2.2 



43 ALL-SHARE INDEX (650) J 1 


8-90 • 3.99 1 54.53 ! 34^3 I178JS3 ’177^ 117S.49 f 173.08 [123.17 I7&S3{ 73.43 245.79 i 7L6B 
I - I I I I 1 ! (8i® I (fill) (Z ufSl \03fl2fM) 


154J39 : 153-30 1162.84 (100.39 :119.73 (154.09, 62.16. 228-18 ; 61.92 
! - i 1 .1 i «wsj • e/i) : ,1,5 /ts. ;<izfia<T« 


■J COMMODITY GROUPS 
(Not included in 500 or 
! All-Share indices) 

44 . Rubbers (10) 

45 1 Teas (10) 

46 Coppers (3) 

47 Mining Finance (H) ... 

48 Tins (S> 

49 Overseas Traders (13) 


10.98. 6.94 
20.05 8.32 


49.05 18J95 
9.18 5.98 


9.56 7.77 


15.07 3.88 


;fixed interest 



HooObv. Jun* 9 F nVlay Tliars. Wed. Tueudsy ; Honda y Friday Thur». Year 

— — — — June June Jane June 1 June Jlay . Stay I ago 

Yield fi 5 4 3 j 2 30 29 (appraxj 


Bank of England Mfwtwnrm 
Lending Bate 10% . - 
(Since May SJ 1975) 
Day-to-day . credit was in 
markedly short Supply in the 
London .money . market, yesterday, 
and- the authorities gave an 
amount of assistance described as 
" exceptionally large,” ' through 
“very large" purchases of 
Treasury and local authority bills 
from the Discount houses and 
“moderate”’ loans to three ' or 
four Discount , houses for. one day 
at the Bank of England Mininurm 
leading Rate of 10 per cent In 
spite of the official help, closing 
balances were found in a number 
of cases with difficulty. . Ranks 


had carried over a shortage from 
Friday, there was a net market 
take-up _ of Treas ur y bills, the 
'authorities held . maturing hanir 
fend local, authority bills, while 
gflt-edged.. settlements were a 
very large factor running against 
the market’s favour. 1 ; Government 
disbursements, on the other hand, 
were slightly greater than 
revenue transfers, to the Ex- 
chequer. 

Discount bouses- paid 9} per 
cent, for secured can loans in the 
earlier part in- a. number of cases, 
but offered Sf per cent in some 
instances, and took late balances 
widely , at 8-9f per cent - In tbe 
inter-bank market overnight 


loans ranged from about 8-Si per 
cent 


Short-term fixed-period rates in 
the various sectors showed some 
reductions. The one-month 
sterling certificate yield was mi- 
changed- on balance, at' 9}-$) per 
cent, while the three-month fell 
to 9f-9ft ! per cent, from Friday’s 
9t2-0ft; per cent, and the one-, 
year to per cent* from 

Il-U)f pep cent -But in the bank, 

bill market for instance, on the 

other hand,; slightly increased 
rates, were • -quoted- by some 
dealers: V '. 


AFI International ...~ . WG 
Allied Irish Banks Ufi. §1% 
Anglo-Portuguese Bank 111 % 

. -Henry Ansbacher .^...-101^ 

- Banco de. Bilbao 9*S 

Hancd de Jerez' ........ 10i r : . 

Baulc of .G^pnis WO ; 

Baoque du Rhone SA. 10 % 

. Barclays Bank 9*^ 

; Barnett; Christie Ltd. H ^ 
Bremer .Holdings Ltd. 105*5 
' Brit Bank of Mid. East 9J% 

W Brown' Shipley HWfc 1 

Cayzer, Bo water Co. Ltd. 10 J % 

• Cedar Holdings 11 5 

■ Ghart»thouse Japhet... 10**1 

C. E. Coates 1«5 

ConsoUdated Credits ... 12 % 
Continental Trade Bk 
Co-operative Bank 

i Copleys Bank lVfia 

Corinthian Securities.^ 

-Credit Lyonnais — 91% 

tG. R. Dawes 10i% 

Daboff Brothers ......... 11;% 

Duncan Lawrie ......... 10i% 

English Transcont lli& 
First London Secs. ... 9*% 

■ Antony Gibbs ‘ - W 5 

Goode Durrant Trust.. 10 % 
Greyhound Guaranty-. 9}5 
Grfndlays Bank - 10 S 

■ Guinness Mahon 10*5 

■ Hambros Bank 0*^ , 

Hawtln & -Partners ... 13 % \ 

■Hill Samuel -filO % 

*■ C. Ho are & Co. ^-t 9JJ& 

: Julian S. Hodge 10}« 

Industrial Bank of Scot 9}*S 

‘ Jacobs, Kroll IU% 

Keyser Ullmahn ......... 10*5 

Kinghurst Securities ... 12 J 

Lloyds Bank I 94J 

.London & European ... 
London Mercantile. ... 
Midland Bank 

■ Samuel Montagu 8|% 

*Morgan. Grenfell 

Morris Wigram Ltd. ... 101% 
National Westminster 
Northern Comm. Trust HIJ 
Norwich. General Trust 10 ; 
Port man Guaranty.:.... 11 j 

P. S. Rofson & Co » J 

Rossm luster Accept!cs. .9*% 
Royal Trust of Canada mj* 

R S. Schwab . UiJ 
Security Trust Co. Ltd.. J1 J 
Shenley Trust 
Standard. & Chartered 
Sterling Credit' v. . ^.5 
Stewart Salmon fc Ctt.‘ jj*'* 

Thames Guaranty lg.3 

\Trade Developm ent Bit-- 
Twentieth Century. Bk. Ui» 
i United Banker Kuwait Sij 
Wallace Brothers Bank 
Wbiteaway Laidlaw ... 10,5 
Williams and. Glyn’s — 
Yorkshire Bank « » 


Rates in the table belvw are 
nominal - to some. cases. i 


■ Members . ®f tin Aweptlw 
r- i m un lrw . 

•• 5-day deiKHdu tt%. Uaotih doK»® 

" -44%. 


t 7-dav deposits oa nm of flW® 




1 : Consols 2i% yield - 

2 20-yr. Govt. Stocks (6) ... 47.B2 j 

3 20-yr. Red. Deb. & Loans (15) 46.24 j 
a Investment Trusts Prefs. (15)j *2.34 } 
5 Coml. and Indl. Prefs. (20) ...I 59.37 ! 


- 14.66 1 14.94 ; 14.63 14.63 14.62 I 14.73 I 14J»3 14^2 1 . 14A6 I — — 


: 13.83 47.80 !■ 47.63 47 .M 47.30 47.30 47. 

: 15.9 1 46^3 46.16 46.13 #6.13 46.14 45.1 

16.39 42.19 ^ 42.47 42.51 42.66 42.66 42.! 

19.87 59.29’ 99.17 99.06 99.01 58.93 59.1 


Section <r Grom 

Outness Traten 
EMlBBCrins (Heavy) 
ErglMeriBS ( c *” raU 
wrimt sod Spirit s 
Toys and Game* 

Office EmHpmnt 
Indpstrial Grasp 
Mbaflancaa Ptaastial 


Base Date 
51/12/74 
51/12/71 
3112/n 

u/i.rro 

16 ' 1.-70 

win* 

31'12'TP 

sbizm 


Base Vais 

inuo 

153 as 
153X4 
134.7* 
135.72 
142.70 
128-20 
120.05 


Sectles or Groan 
Food Manafactarins 
Peed Retailing 
Insurance Brokers 
Minin* Finance 
All Outer 


®B;27. 115.42. 38JS7 
**> , fti.O/SSl .OJlAo; 
5 7. 01 l 113.43 .37.01 
: Wl' r 23-10.-63) 4S/lf761 
5f-® 7 . *5.-35 114.41 34.45 
Sf-loh fit 1 ’ .'-Sf** SI Wfia7«l‘ 
66J6-. 48 .35 114.95, 47.67 
1 iM/a . txl\ ir,;i0S3v ! l6fL7&i 


Base Oats 
29/12/67 
29/12/87 
29/12/57 
29/12/53 
10/4/52 


Base Value 
• , m,i5 

UU3 
- 95.07 

mj» 

UKLOO 


t Rcrienrothra yteld. FT-Acborte ImBccs are 
cafcxlaUd by Oxtd Caaranmlcatledc UmKod- c« 
Bwmpor nf tim Exchanm Telesraph Group) an an 


IBM 370 computer. 

-A. 0*i of the CMMttaats of tho FTOLauuiits 
Share iMfiOM ** n#w avaOaUc from unt PiteUnn, 
Uw Financial Tim**, Bracken Haase. Cannae 'Street. 
ymtm. B C4P OBY, price Up. 

Commonwaallh U p- Fnrtlpi 22p. 

. . COHSTmiEHT CHANGE:' Omens Greop -ftas 
EL*ggn * Ptenntcdrteab 



r i-if.xt ocposKB on mm or **"177 
under «%. up to X25.BM 0**> 

Dopiptt- .Raw W%- 
I Dnnnd deposti ft%. 


lxahMahh.„j 10ifc-9rj | Sf^-lO* 
NUW moiiUuU 1050-10^ I. XOlBrlOlg 


•teijBtoJ 10W-M f 10t*.l&» 
Ito j-c*n__( 12-llUi Lli*-12 • 


** c«t * Bank bS .raft* t&obl 

-IV rails i«r prune Mpcrt tnping rates fo r_ftnB--mct nlr_bank bmg SCjs-Bf per cem.; and fwcssonQi trade bffip lfii-1 


wr »«. Appnmmue sefflS ^ to ” 

truaniy BUte Average tender rate of diseetmt &29SA pa- cbol^. ■ W* “*•* *“*•* ». MT -««. 





























































ART GALLERIES 

IAAS GALLERY. RLANDFORO FCETCHtR I A 

iiasa-19361. Patatinas »*d drmrtno* am} 1 
ROSAMUND FLETCHER sculpture. OMR ' 
20th jwm. WMMayt 10-3. Sm. MM2- 
Ar 15a. am 


MAAS GALUERY. .BLANDFORg FLETCHER 
■ USSa-lOMi. PajjSSRs a*l drmrtuo* and 
ROSAMUND FLETCHER sculpture. UMR 
20th June. Weekdays 10-3. Sap. 10-10. 
At 15a. CHOenl Street London. W.l. 

Tri. 01-734 2302- 

tOYAL ACADEMY SUMMER tXHIBI 
TION. Contemporary WW W. who* 
lure*, etc. Until 27 iuly. Wkdavs 10-6. 
Suns. 2-6. A dm. 6*p. <Montt*v* MtoJ. 
And the PRIVATE ROOMS AND COL- 
LECTED TREASURES. UitBJ Jilt Oct. 
WHO**. 10-6 (closed Tuesday). Sun. 2-0. 
Adm. SOP. Students and pens toner* h*»- 
ce. , 

EGER GALLERY. EaMMtkm of Enoilsh 
Pshviingv Reynolds. Romney. Lawrence, 
etc. Mon-trL 9-5.30. 13. Old Bond 

Street. UntH June 27th. I 


i 83 ?SiS£‘#f%. Sta.-tB.e 8 S- 
ssr 

9.30-7.00. 


THE PARKER 6AU9RY.2 Attemarto 
Sir pc??. PtctadUly. ■W.l. fexWWtton OfoW 
marine, mWtary. warBWB and Iwtr 
sraphSsf prints and ppmehm and (Mac 
models. •- 

W1LDCN5TON. TORRE PR4N5 011 38- 
TOT3L Paint inn*. Pastel* and Drarvtnps. 
Weekdays lO-SJO. Saturdays 10-12.30. 
Uadi 20Wi June. Admtsston free. 147. 
New Band Street. Umtoa. W.l. 


AMEV Ufc Assurance Ltd. 

3 PariDfln BWf». Brighton. (87321917 

Triad Kansed Bd — {WJ D«J — f — 

Allan tic Assurance Co. Ltd. 

Atlantic House, BUlingxfanxa. BTmrst 3451 
AniTtberAeCTs-BgfJ lijj _...J - 

d=. 

Man. Pods- Ft 1 — I ■ 182.4 1 — 


Commercial Dnlw) Group $ 
a-Hckw's, 1, Umterahrft, KCL 01-3837500 

S^iSAiKI SS 1=1 = 

Confederation Ufe luomfee Co. 

.. 01-4379040 




HM Samuel Life Assur. Ltd# 

SLATOmc, Addta cta nheRd. City. 01-6884X3 

= Loudon .Equity Assurance Ltd. . 

„ . Writhing Hd, Sunburn. Horsham $4111 

Imperial Life Ass. Co. -of Canada* Mw.cap.vtx. Has suq — | 

UnuerUl UlrBttJA Guildford 71255 ■ 

KMOSsilB ffldl- M-^G.Gnmp4 


Phoenix Assurance Co. Ltd-4 
4-5. Qua William St, EC4P 4HK. 01-628 8B7B. 

522 "1:^ = 

tVrJarE-dJfayao Isaj 54.9f — { - 

Prop. Equity ft Life Ass. Co.f 

110. Crawford Street. W1H 2AS. 01-488 0857. 

RbL alt Prop. Bit 1449 — 

Do-Men. Bd~ 1 719 ...... — 

Do. Equity B<L — -82.4 — 

Do. Vx. May. Bd. Fly 1133 — 

Ha BaL Ag. Ser.Tl 973 ~..J — 

Property Growth Assur. Co. Ltd.? 

111 Westminister Bridge Rd 01-3280381 

Prop Growth h MAS | — J — 

Aen cultural 1 4HT | . — . — 

AfewyNaLPg 1 1279 — 


Three- Hie, Gatehouse Bd. 
Bucks. Ayi 

Uau. Fund Inc. N02 

Man. Fund Acc.— 95.1 100.4 

Prop. Fd. Inc. — . I7J SI! 

Prop. Fd A« 1010 

Ptojx Fd. lnv. 88.D 

FlxedlntAeJne- 105.8 11LI 

Den Fd. Ace. Inc . 1803 M5i 

HefPlan Ac. Pen, 56.9 601 

RcLPlonCapuPen. 512- 541 


4:1 = 


97.4 — . - The Individual life Ins. Ca Iid-f 
' — Individual Hmv, 45. South SU Eastbourne, 

_ BN214LT Eastbourne 3S71 


NOW 

BRUSSELS 

capital o£ the CDomxin Marisst 

expects your visit 

• for business 

• for leisure 


Barclays Life Asset. Co. Ltd. 

XDBomfOrd RcL, E.7. 01-3351211 

Brandts Ud# 

38.FeachmehSL.EC3. ■ 01-08800 

BaatoKBpO— HU _ B9 j0| .~4, MS 

Canada Life Assurance dut 

6. Cheriein Street. SWl. 010308122 

Growth Fd. June 2_| 458 I . — ( — 

Bet'll*. Fd-Ua? 8 J 96.5 I - J — - 

Cannon Assurance Ltd-f 
&®S jgfclWMttK ,«,« 

E Safe Uajta.. £32.05 1+0.061 — 

Soft UnitT 964 +3 — • 

p.a?&e. «. .a = 

Current unit wdtie June 
BManceBond 1%4 0820(4)^1 — 

SSSgtSidi a«l43 = 

Capital Life Assurance 

Cmistcn Hse, CXwmlMh mm 0982 2813 

Kw lnv . May 5 - — ■ I 0XM2 t —4. - 

Chzthse. Japhet Life Ass. Co- lid-V 

LFMcrnosterBoVaECt. 01d«88B» 

^f^Ep gEE- 

Equity Bds._^—p2A 3441. — | — 


01-9038978. 
1+0.061 ••_ 


Cornhill Insurance Col Ltd. 

32, CcrnliUl, EC3. 01-6J5B418 

UkJ m| — 

Crescent life Ass. Co. Ltd. 
BnyirirtBie, SI dnhd, Berks. MAtlul34B55 
Grea.FfarVUBT-FdP94 *171 1 — 

Crusader Insurance Co; Ltd. 

Boirnnr BhJgSw Tower PL, EC3. 014268031 
CUt Prop. Junes— A2. 56J? | — 

Eagle Star IuOTriSEdland Awl<> 

LThmutaeASefi.ECt " 02-5581212 

Eagle/Jfld Unlti P5J 1 3791 -0B| 692 

Eenenl Portfolio Life Ins. C. Ltd. 

6Q BarthoIomevrCt, WsUltam Cross. WX310I 
Ptrtftdl o Fund . .. 4 BM.8fc — I 1 — 

Growth ft Sec. Life Ass* Soc. UA.W 

UutcdHouaW-U- ' 01r22961« 



119^ - 



Piw Growth — — ■ 

Aen cultural 

Abtxy NK. Pg 

StrauiT lDV„__. 
Sheniev Equity— 
Shenley Money — 
Retire Annuity — 
Ijiunod- Annty. — 


Prudential Pensions Limited^ 

— Honmn Hera. GCUV2NH. $2-4058232 

— Equity Fd May 21 [1538 15.86) — | — 

— Fixed lot. May ZltaUM lLnl J — 

— . Prop. Bd. May 21116.96 17.4« —1 - 


Trans international Life Ins, Co. Ltd. 
3L Breuu BMba London EC4 1 NV. 01-»5 6B7. 
Tulip In rest Fd p89.9 1Z5.7J «-.J - 

Trident life Assurance Co. Ud*V 

er. 0453Z8H1 
1UJ7 1 - - 



— Magna Assurance Company Ltd.4 


B : q - 5&dSSSf* sum. 

_ BuUt&nK StxLBd. | 2fli7 I 1 — 

Zli — aUesaMna. Fd J 1179 | — 

' - . Mnfrs. Life Insnr. Co. (UJKJ Ltd*f ' 
Investment Annaity Life Assnr.V ' st. GeorfiCs woy, stewn^e. st&eaoi 

01-3535807 Manulife lav. Bd — U 8.9 30.41 - '-I 99 

& 7 1 Zd — Merchant Investors Assnzancef 

— - 12 S, High Street, Croydon. 01-6880171 

Tgf r SZZy&trz SIS nd = 

tki - Mer. In*. M«n. Fd • 87 J _ 

• 534 — Mer.iinr.PW.Bd_ W 23 -... - 

wo = 

Irish life Assurance Co. Ud.« J u***'* -45 “ 3 ^ - * 

11 , Finsbury Square. ECU. . 01-8288253 Com\i>a>. Pens... 106.7 ' — 

Blue CpJd June S 55.6 543 J . 490 Mon. MkL Foul 1199 — — 

Ittil l-S NEL Pensions Ltd* 4 > 

prop. moo. wa. idolv ivuu — .j sjo Miitoa Coort. Dorklne. Surrey. Sill 

)On« ft Shsxcan Ltd4 JSS«®iSizKS - 

SSL CarnhiH. ECSr . 01-0235432 Next subscription day June 25 . 

BtntfFnndE* _ — I 01193 1 — 4 — .. _ . 


- 


-•1 s» NEL Pensions Ltd*4> 

— ' MiUaa Coort Dortine. Sarny. 

NdexAec. Units— [746 73.3 -I 

Nelo Cantu) j5tD saw „ 

01-0235432 Next subscription day June 


Reliance Matoaty 

Tun bridjcWoils, Kent, 080223271 

Rd.Prop.Bds.— -.[1409. — I | — 

Royal Insurance Groups 

1. North John Sl, Liverpool. 0512306822 

Rm-al Shield Fd. — 1929 98J| — 

Save ft Prosper Gronp$ 

4 GL Helen's, London. EC3. 01-5881717' 

9 WB= 4 & fflia = 


100 presunm. 


Tyndall Group. 

la Conyugc Road. Bristol 0272 323-U. 

iVo I ;;d 


GProp. r d. May - 
PGTd Bd. Apr. ! 
3Ptrt Bd Apr. : 


Of -3-warFd May 3» 
Ov. In. Fd. June 4 
OTcr-Fn.FdJuw: . 
S-WaylibO’Fd Jun : 
Equity PnFd Jon 2 
Bond Pn FdJuaeS 
PropPn FdJune2 


d& I mm I I — 

J*®* “ft-.S'y I New Zealand Ins. Co. (U.K-) ltd# 

** W*1 -—-1 — Wrlar Sq^SauUmd. mnm 


070202855 

Laugh am Life Assurance Co. lid.* Ktwn^m» pjma W-si -4 - 

Mirdni lUc-, Fbubwy Sq. ECi 01^288681 Npj PensSons Management LW-t 

13 Ej = S£ 3 SS 2 ±^ 3 H W°.T“ 

vnni (SP) Sq Zld — Prices on June Jltet dealing June II. 


oi-arasKW 


Gn&rdlsn Royal Ex c ha n ged 

Ftcyai Ezchaire. EC3 01-2837107 


KWFPen.gi-.U259 lSII - J - 

•Prices on May 8. **May 18. *^Jnn« 8 
Weekly ValuaUans. t Price noctUr- 

Saveganrd Assurance LimitedY 

Swan Court Petersfidd. Hants. PlrsGd. 3201 

In rcstuwm Fuad— [1823 1889) | — 

Schroder Life Group4> 


m := = 


Vanbrugh life Assannce4 

41-43 Haddax SU Ldn. W2R9LA. 0149B4B2S 

Managed Fd (1004 105.7t-2.ffl - 

Equity Fd JJB9 14631-4.3 — 

Fired IniemaFd 1*5.6 lU.a-Bj.1 — 

Property Fd. M30 108.3 ( — 

Managed Caih Fd |99.7 10S.ffl +00| — . 

Welfare Insurance Co. Ii if 

The Le*S. Folkestone. Kenv. 0303 57333. 

^juGr-whEd — | 1284 | — I — 

{Exempt Flex .Fil. I K9 | — 



— Wisp (SP) Man 


Scot. Widows’ Fnd. ft XJfc Ass. Soc# 
0 5L Andrew’s So, Ednln&fh £H2 SYD 
Inrea. Ply. June 1)2747 283-01 -..J — 


lnv. Trust Fd. — .1 U0J J .1 - 

gS^f£5?:;| 81 ld=. 

Wlndscr Life f ssur. V. L'd4 
HI e* 57, Hl?h Sreet Wlndstr. t-eL &*k 

Ufe I uv.PUbs [M.7 ...4431 1 - _ 

Future Assd. Gth. S4 0 ^ \ .... J — 
Ret Axad Penc— L EJ0J2 J ..._.7 _ 
Flex. lnv. Growtfa|989 1912) 


OFFSHORE AND OVERSEAS FUNDS 




WheninBrussefe 
CHDOSE THE BEST 
the ' 

BRUSSELS HILTON 

* A hotel in the heart of the most attractive 
shopping area in town, and near the business 
centre. First class restaurants with renowned 
cuisine, overlooking a superb panorama of 
Brussels or the Egmont Gardens. Underground 
‘ parking; ground flqor sauna; first floor art 
galleiy and colour TV (seven channels) ; 
in each room. 

' FornservatiotOr ’ 

, call TEhoa Reservation Service 
HRS Undon: 493.8848 
also 

HRS Paris: 72030.12 

. HRS ftankfmt; 23.15.11 

HRS Brussels: 5 13.8L13 

or any Hilton betel.. 

- A booking made, • ' 

a booKns immediately confinsed. 

BRUSSELS HILTON 

fufly air-amditiooed 

Bd dc Waterloo 38 - 1000 Brussels 
Td. : 523.88.77 Telex : 22744 - 


! llhany Management Go. Ltd# 

1 PA Box UHS, Hattlhon. Bennuds. 

ABsaiy Fund Ltd — tSh.10 - 6J5| .— J — 


lasfralian Selection Fund N.V^ 

20, Bed Uoa Court. EC*. ■ . 01-333 MM 


Charterhouse Zapfae t# 

1, FMernosUrBow. EC4. 

Mlww - - ftM. $ 

& '£ !*■ I 

goadia . gig ..J5 

msnSBp — — — |W96 4 11 


ifeaqu de 

Bk, of London ft S. America Ltd# 
WKt Qua Wctaia SL. EGA ' '01 -8ft 9B22 
Ahuundn Fund — pUSTJO I - — J ~ 

Net act value June 2 

Barclays Unican* Ini. (ChJsJ Ltd^ 
Church SuSLHelicr.Jcfwp. 033433511 

JeacyGsy.Oeec— -J43.7 469J — J 1U7 

Barclays Unlearn Ini. fLOHanj Ltd_4> 
> 30,\5ctOsUSL.£tonul*s,r.tkML “f 41 *®- 
J&tajraAwCHiEt-M-J ’ — -I 

Do. AaM. Mtn ..-BH — is 

Da el Mas TroriWS gJJ 1 890 

Do. Manx Mutual ; 256) — 4 'ZJO 


01-2483890 

7J0 

+D-iJ 6.42 
-AMI 6.71 

3 is 

- .14 594 


CurshQI Ins. (Guernsey) Ltd# 

PD. Bos 157,-SL Peter Port, Gsangr 

IBIMmJUMSrajlSLO 1MJ) .—J — 

Darling Management lid# 

15, Beni SL, KAW^ AustniUa 

Darling Fluid 4ML44 uaj+MlJ t-90 

Delta Gronpt 

PjO. Bob 1447. Nacsn, Bahamas 


Umta lnv. May 137nB2.t 
Delta Unit Junc3. 165.S 


Capital International SAjf 
15, Ras On Ceadrter. .1201 Geanro. 

CS international Mansgemeut Ltd# 
FD. B« 1385. HamllbBi BtnmdP. 

oniniTM <h«i i rum * bo [+D ]9| 


VMnadau tact d*y <f *aeh sMiiih 


- -Fidelity MgmL ft Res. (BdA) Ltd. 

P.a Box 830. BmUUn, Bermuda. 

".WHejKJilE- 

— Fidelity Ser.M*. — — ' 

— • • Serica AQtnP — £291 — 

US Series BO’se&C). £2,98 — — 

ISO- 

~ F.TJLST. Managers Ltd# 

SSL Qua 8L.-&. Heller. Jersey. 0634 23388. 
FteglrinL ■ (nH» 117 Jjt j — 


Dreyfus Intereontineutal lnv. Fd. 

FD Bos N3712, Nassau, Behmw. 

KNAV Jime3 [OSOia DJM — l - 

Ebor Managmuent (Jersey) 

37 Br«4 St, SL Heller; Jersey. 0534 20501 

wMki£ 


Bridge Management Ltftf e-.—* 

p.a Bn sos, Grand caennsu. Orator is. BmwTOdicat angp*. 

T5hwDafciJm««a-l iMSbw I . — I - ^ H In 

FD Bex NI71S, Nnua. NF. frrfumm . V ■ *** 

reppceSAJuaeS^mfiJUt . 3MU — I MF M U 

Butterfield Management Co. Ltd# F. ft C- Mfpnt. lid.' lnv. Advisers 

FD Box US. HamOtou, Benunde. 1-2. Laakuce PoanlncT Hffl. EC4B 0BA. 

BattnaaRqulty- — ^S-S }»| — | KJ - 0J-®3 4fflQ 

Burtr«« Ineonia^tBS3-53 158 . — 4 898 • 

Rrices ai ls7 riot eoh. BX9 June A' CwtasFd. Jtm4_4 OSSW7 l+Ufi — 


t . . ■ ' lii .- i 

Free World Fond Ltd.# ' Keyselw Mngt Jersey Lid. 

Butterfield Bldt, Bandltm. Bermuda UeUer * Jen «3 , - 

HAV;»*»_[ SUS157J2 u ' 

• - Kegrseleic InFL 

&.T^ : Bermuda. UA# 

Bit at B « « p u « l e Fraut SL. HenlbL,' Bab. i.*S“ 

BBttiypJRJsM4L _scs24Jii_j t in 

e&KfMHd Ufi ■ 

Gt-rar.FdJunwl susun 1^1 80 King i Shaxwm Mgrs. (Jersey) Lid.^ 

i . 28, Queen SL,SLHdier,Jsy u (U. 053423508 

■ - 

BH1 Samuel ft Cs. (Guernsey) UL# 

Guernsey w -W 3A 12I*d -J.fl 3t2 . 01-6238000. 

’ ' • ' BMiimel.LiltF.J_ 3J48 J -+9| S« 

am Saxnnel Overseas Fund SJL# St*33SE£!lir: K ^ aS 

37, Rue N«l» Doe, Luxembourg. UmU-. S9« ■*§ 

fafernittaial ftdfie Inf. Mgt Ltd. . 

p.O. B« R237.58, Ktt SL, Sydney. AasL ’ ^ , , _ . ... . 

Jardia Equity 1^4*519* L45| — J 496 LSUOtt Investment MngL LtdA 

a. SL George^ St. Don das, loiL 0624.4882. 

_ _ —i y. „ | * 1 1 .. e __ Lt mu nli nil p3,7 SJd 899 

Japan ft Fbr Eastern Secs. Ban. 

Connnght Ceafrh PO Bax 500. Sank Konf _ . w rt__— v 

Japan A FEKvr UiBSSUTSdCtonaBL^I 290 L- ft B. T. Ugt. UCTSey) Lti$ 

43, La Mode Street. SL. Heller, Jemy. 

— . , LA BT 3-way Fd — [«9 77.ffl „_J — 

JBnUne Flanmg ft Co. Ltd^ - 

48U) Floor. CounufM Csme. Hmgkmg. ™ t * a ln “ plrt,n 8 “• BUr ® 

SSSm^mSlpI hHIIIS I id SjS T Janie Mr /T T\ nrP . 


j anrael Montagu Ldnl Agt&4 “ TafgeTTmst Bgn. (Cayma) Ltd.*” 

114. Old Broad SL, EC2! 01-583 MM. . P.O. Bar 710, Gnmd C^mm, ,tga» Is. ~ 

tAueberGiUE K997 9011 1 VjW TKL (ML 

FBI. OS 394 fttres MJune 4. Nort mb. day June 11 

T Anchor 'E 1 0'nife M0 .77 SSI ] 349 

IdSfAStSS?*- ^ ayl ~3 ** Tokyo Pacific Holdings N.V.* 

•Da Wall SL 124,8 _ _ Z7j7l 3.J9 InUaix M awtewcnt Ca N-V.^ttcno-^ _ 


aUI Sanracl Overseas Fond SAD 
37, Rue Netre Dba Lusemboug. 
Nir.UvSO -l- SG513.48 | 1 — 


•Anchor Ams*.— IJA0.S4 »-WL_..J. 4# 

Next xuix dale TTucl JWeo. *Fh. 

Murray, Johnstone (lnv. Adviser)# 

163, Hope St, Glasgow CE. 041421 S5SL 

■•Hope SL Fd. — f TJMM.04 I, — I — 

+Mnrr^y Fund — f lwl>93 1—1 — 

•NJlV. M«> 3L *XA-V. Bay 3L 

NegUSA4 

Ife. Bnilerard Bern 1 Uttanbaurg. 
Nar^aySO I SUS9.40 I — 1 — 

Negit ltd# 


putt a f BcnaodB Bldg, HamiTfon. Bermuda. O'seas Dis. Junef 


NAV. per share June 2 51531-27 -098 - 

Tokyo Pacific Bldgs, (Seaboard) N.V. 

Intiwh HMUEewul Co. N.V, Curacao. 

NAV. per share June 2, 5C522B1 -0.4S 

Triumph Oceania M Fnd. Hfert-# 

8. Church SL, St Hdicr. Jersey C&M 35311 
International FwL . K9 34Dj - ¥ -l S.4# 
•As at June 8. Next Sub. day June 13. 

Tyndall Groap* 0S7S 32241 

HamDtau, Bermuda. * SL Hcllw. Jersey. 


Nit May 30. 


I _...l - 


Cs+as Aee. June 4. plia47 
fUSe.1 DlsL June4|£72S 
OJSifij acc. June- 


Old Court Fund Mngrs. Ltd.* 

POS&BLJnlLae'^Ct.GusinBQt MS128231 IntifaoJtt i!ny 

OC Eqiy FJtoy MJ23. 4491 .....J • 5SS 

88Ki^SpaS 5S u-iw 

OCnoCsFdSpifayaO-lUU . 110hl _...J IB HRw Aldriugi 


690 

..... 8TO 
6TO 

..._. 699 


United Stales TsL IntL Adv. Co, 

14. Hue Aldriuger, Luxembourg. 

VS. Brail lnv. Rid. f WSBOT 

Net assn value June 6. 


Hri: gK 

1 Prices in StaUng ut May 28 Dedlass 


J a r rfl ncSXJ 

“IIW 


tr - Lloyds Bk. (C.I.) m Mgrs. 

— -P.O. Bax 196, SL Heifer, Jersey- 0S34 37581 
UwdsTsL 0-WM -KU 5691 — 1 L7» 


Save ft Prosper Internatiouai Ltd- Net asset TUue June S. 

37, Broad St, SLHelier. Jersey 053420591 

InLGraFd Ju»c2R^J87 4«8 — [ — 5. G. Warburg ft Co. Ltd.(l 

af|a H Z 30.Grwhun.Sroa.Et3. O14S004555 

essm 1 Z curuduvs)— tuts 1096 — 

— Do. Hd. Junes SUSUO -.8 93 +003 — 

Dedlagc Monday. SDeahags Wed. ^ 1& j Bne a._ SVS13 39 +0.01 . — 

J, Henry Schroder Wagg ft Co. LtcLd ~ 

120.Checpdde.K3. 01-5884000 

^3>^Jum 5— -.{. 1+0961 536 World Wide Growth Management# 

Asian 13. jSliJpiS' D jMi 394 J 0» Boulevmd Hard. Luzasdwius. 


Jersey fetal- Ftmd Management Ud.$ . 

ZLHlUStreeLa.Bdlec. Jencr. 053432271 feMdtt) M. and G, &MP9 
UTInlGthPU — if 5XU4 l ( 2J8 fiS^fLT Kt ’ x 08 

jersey SYga- Bt Unit T*. Mgre. UA# wfflird- 

23. No* StrooC, S, Befler, Jersey. OSMSOSSt AnriAGou-Jaane.. *L5ZS LSMj — J — 

j sp. Units,.-— —J14<L7 148 jj 1 425 -Cayman S. 

ffiew <m JferSSOloffl mbudny June*. 

. . _ • (a)(W Manx Ink Iffngt. 

Kemp-Gee afenagwnent Jerfcey Iid^ 30. Viacrta SL ttoneris. InAL 06S# 485B. 

8. Church S&wL«.HtLflr,j(aicy. Cart-35511 Oreatf er Parifl e-— Jg.« .. -J - 

5SSL®, EH- &3-lz LtL"gS5K=l3 !Hl«3 1" 


KetnprGee Management Jersey 30, Victoria SL DtnedB. IaM. oea* 4B5B. Growth invest. ,047,2 • 367^ I 3.00 - ■_ ■ _ _ 

8. Cbinrch Strori, SLHtUw; Jentgr. Cent 3551 1 ChwterParifle_— .M« Jg-ffl ..._J — .-“I ?-S cu^m.g ama. j Guernsey ytdd. v swpa 

Si* ajldz -k'&egSSSdS piSifep^uiwm.to.h, 


Singer ft BricdTander Ldu. Agents* 
20, Cannon SL.EC4 0k£489646 

¥SS£w3of‘^«.#1d IS 

Slater Walker Ins. Co. (CXI LLd.0 
F-O. Bax 121. SL Peter Fun. Guernsey. 
W.Wd.F.JnneB \ 6X0 I I 39 

Slater Walker (Jersey >4 

24, Church £L,5L Brils-. Jovty. 053437361 

Wlfc3» ‘“41^1 1® 

Jerxey Energy Tri IWi ' ISOfl /... J LOO 


World Wide Gth. Fd-paUI +Ufl+HI>9! — 

NOTES 

Prices do not Include S premium, where 
oppUeaWt and are-in penro unless Mhenrtso 
lnmoaeiL Yiridc alien (or ail buyine exsenaes. 
■-Offered prices include all expeases h Today's' 
prieea. t Yield based oe asw nricc.- 


I 39 grieia. « Yield bued oe offer price.- 

u B Djarihuncn bee of LJL taxes, 

x ottered price includes all expenses ex cert 
agen t a ea mmisrion. j Ofierod prieo inctadaa 
(G3 r s £St' aD expeniw U baaghl throagja manpms. 
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Second White 


Paper hint on 


Industry Bill 


BY K>HN HUNT 


Herstatt 
$16m. 
for Hill 


BY MICHAEL B LAN DEN 


THE GOVERNMENT is consider- 
ing the highly unusual possi- 
bility of publishing a second 
White Paper on the Industry 
BilL even though the legislation 
has had a Second Reading in the 
Commons and is due to finish its 
protracted and fa: tterly.f ought 
committee stage by next 
Thursday. 

. In a brief answer in the 
Commons yesterday Mr. Anrhony 
Wedgwood Bean, the Industry 
Secrelary. said chat the Govern- 
ment was considering the possi- 
bility in tbe light of the review 
of the Bill which k has under- 
taken. 


Explanation 



Mr. Wedgwood Be tin 


Mr. David Crouch. Conserva- 
tive MP for Canterbury, one of 
the leading Conservatives on the 
Industry Bill committee, who 
had put the question to Mr. 
Wedgwood Benn. described his 
answer as a “ remarkable revel- 
ation." 

It was emphasised in White- 
hall later tha nno final decision 
has been taken on the matter. 
The purpose would be to pro- 
vide a fuller explanation to in- 
dustry about the workings of 
the planning agreements and 
the requirements for compulsory 
revision of ' company informa- 
tion. 

Mr. Benn’s words have aroused 
strong suspicions on the Left of 
the party that the real intention 
of a second White Paper would 
be to water down some of the 
more controversial proposals in 
the BilL 

White Papers set out a Govern- 
ment's firm legislative intentions, 
unlike Green Papers, which are 
merely discussion documents on 
a proposal. There would seem 
little point m issuing a second 
White Paper unless it contained 
changes from the original Bill - 1 

The Opposition has made great 
play with the allegation that the 
Industry Bill has already 
departed from the original pro- 
posals contained in the White 


Paper, the Regeneration of i 
British Industry. It claims that 
Mr. Harold Wilson had given an 
undertaking that this would not 
happen. 

The charge that Mr. Wilson has 
broken his word has been con- 
sistently denied by the Govern- 
ment. This makes the issuing of 
-a second White Paper at this late! 
stage an even more unusual ! 
departure. . [ 

Mr. Michael Meacher, the 
Industry Under - Secretary, 
answering Commons questions j 
just before Mr. Wedgwood Benn. j 
recalled that the Government j 
bad promised to have consults - 1 
Uons with both sides of industry 
about the best means of imple- 
menting planning agreements. 

He was immediately j 
challenged by Mr. Eric Heifer i 
(Lab.. Walton) who was in' 
charge of the Industry Bill as! 
Minister of State for Industry, 
until his recent sacking by Mr.; 
Wilson. 


Undertaking 


Clearly suspicious about the 
Government's current intentions 
on the Bill, he asked for an 
undertaking that there would be 
“no retreat on the part of the 
Government m the face of CBI 
opposition." 

Mr. Meacher assured him that 
there would be ; “no secret 
changes ” in the BilL ■ There 
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UJL TO-DAY 
DRY. long sunny periods. 
London, Midlands, Cent. 
England 
Dry. sunny periods. Wind 
N.E_ light or moderate. Max. 
24C <750. 

E. .Anglia, E. and N.E. England 
Dry, sunny periods. Fog 
patches near coast at first. Wind 
N.E., moderate. Warm inland. 
Max. 22C (72F) hut normal 15C 
(59F). on coast. 

SJEL, S.W. and Cent S. England, 
Channel Is. 

Dry, sunny periods. Wind 
NJE.. light or moderate. Max. 23C 
(73F). Cooler on coasts. 

Wales, N.W. England, Lakes, 
L of . Man, S.W. Scotland, 
Glasgow, N. Ireland 
Dry. sunny periods. Wind E„ 
light/ Max. 25C (77F). 

Borders, Edinburgh, E. Scotland, 
Aberdeen, Moray Firth, N.E. 
Scotland 
Dry, sunny periods. Goad or 
fog at first Wind E.. light. Very 
warm inland. Max. 20C (6SF). 
Cent Highlands, Argyll, N.W: 
Scotland 
Dry, sunny periods. Wind E., 
light Max. 22C (72F). 

Orkney, Shetland 
Dry. sunny periods. Wind E.. 
light Max. 16C (61F). 

Outlook: Little change. 

' Lighting-up: London 21.45, 
Manchester 22.06. Glasgow 22.29. 
Belfast 22.28. 

Pollen count: 15 — low. London 
at 10.00 yesterday. Figures 
supplied by tbe Asthma Research 
Counci L 
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would be full discussions about 
any further representations made i 
by either side of industry follow- 
ing the clarification of points 
which had been made in the 
committee. 

Disclosure and the Bill,’ Page 18 
Parliament. Page 16 , 


HILL SAMUEL, the London 
merchant bank, is recovering 
some S16-25m. of Its losses 
from last year’s Herstatt bank 
collapse as part of a total pay- 
out in New- York reckoned at 
'about $l73m. 

Tbe final court order, it is 
understood, was signed yester- 
day in New York which ' has 
tbe effect of releasing Herstatt 
funds held there, mainly with 
Chase Manhattan Bank. A total 
of 34 creditors are expected to 
benefit, including a number of 
leading U.S. banks as well as 
Hill Samuel, 

These are likely to include 
First National City Bajpk, 
which has been associated with 
Hill Samuel in efforts to 
recover losses; Morgan 
Guaranty Trust;# Bank of 
America; Chase itself; Seattle 
First National Bank; and First 
National Bank of Chicago. 

Details are expected to be 
announced to-day. when Hill 
Samuel is to publish its pre- 
liminary results for the past 
year. The settlement should 
mean that the bank will have 
recovered some 82 per cent, of 
Us expected losses of around 
$l9^m. on the Herstatt 
situation. 

This is likely to be regarded 
as highTy satisfactory ]ukt 
under a year since the problem 
first arose, and after Hill 
Samuel has made strenuous 
efforts In both the U.S. and 
West Germany to recover Its 
losses. 

The deal is likely to mean 
that Hill Samuel's net loss 
after tax relief as a result of 
the Herstatt situation will be 
cut from the £L8m. estimated 
last October to £600,000. The 
bank provided £2m. from inner 
reserves against the possible 
cost of the affair. 

The settlement follows the 
collapse of Baukfaaus I. D. 
Herstatt in June last year. This 
left Hill Samuel with an 
apparent gross loss of $2L5m, 
as a result of uncompleted spot 
foreign exchange transactions. 
This sum, equivalent to some 
£9m n was reduced to around 
$i9.5m. (£&2m.) as a result 
of offsetting Herstatt deposits 
held by Hill Samuel In 
Germany. 

Earlier this year an agree- 
ment was reached among a 
number of the Herstatt 
creditors who bad filed claims 
In New X'ork, which would 
enable funds held in New 
York to be released. The funds 
involved have been mainly 



buy BP stake 
for £27m. 


BY ADRIAN. HAMILTON 


BRITISH "PETROLEUM is nego- Socialist parties, essentially 
tiating to sell is main Norwegian meets both the Norwegian Gov- 
refining and marketing interests eminent's desire for a strong Un- 
to the Norwegian Government mediate presence in refining and 
for a cash offer of some 300m. marketing and- Bp's desire to 
Norwegian Kroner, or around reform its Norwegian interests 
£27m. on wholly owned lines. 

Negotiations are taking place Although participating., in ex- 
between Norsk Braendselolje/ploration and development 
owned 50 per cent by BP and well as petrochemical investment 
50 per cent, by private Nor- and gas production. Statoil, the 
wegian interests, and the Nor- Norwegian State, oil group, has 
wegian Government. so far lacked a forceful presence 

They involve the sale of Norsk in “ downstream " oil operations 
Bra endselo lje’s 49 per cent, ki Norway, 
interest in the new Mongstad Talks to' enable it to share 
80,000 faarrel-a-day refinery on refining and marketing facilities 
the West coast of Norway; a have, therefore, been pursued 
chain of just under 1.000 petrol with several companies over the 
outlets: a chain of depots and last year -and more, including 
sales facilities; and a 30.000-ton with Esso at the end of last year, 
product tanker under construe- BP, on the other" hand, has 


tion and other ships. Under the recently radically altered from! less be paid because the:bank 


held by Chase, which was 
aker. 


Hers tart's U.S. bank? 


Gold compromise hope 
at Paris IMF talks 


BY ROBERT MAUTHNER 


PARIS. June 9. 


IN SPITE of a continuing dash 
between the U.S. and France 
over international monetary 
reform and particularly over the 
futrue role fo gold, prospects for 
a compromise agreement at the 
meeting of the IMF's Interim. 
Committee, starting here to- 
morrow, were considered to-night 
to be fairly good. 

The general view among 
officials of ■ the other indus- 
trialised countries is that if the 
Americans and the French can 
sort out their differences, it will 
not he too difficult to persuade 
their International Monetary" 
Fund partners to endorse the 
compromise. 

It is, however, possible that 
the developing countries wDl 
throw a spanner into the works 
even then, for the so-called 
Group of -24, which represents 
them, to-night issued a com- 
munique stating that they had 
rejected ail of the proposals so 
far put forward on the disposal 
of gold held by the Fond. 

“ No arrangements with regard 
to gold would be acceptable that 
are not designed to raise sub: 
stahtially 1 the flow of financi3l v 
resources to developing coun- 
tries. without imposing a loss on 
any individual developing coun- 
try,” the communique said. . 

Several compromise proposals, 
including one fathered by Dr. 
Johannes Witteveen. IMF Manag- 
ing Director, were being circu- 


lated among delegations to-night 
They have in common that they 
al ltry to marry the American 
and French positions and take 
much greater account than 
hitherto of ' the needs of the 
developing countires. 

-It is clear that both the U.S., 
which has so far refused to 
envisage any arrangements 
which could permit gold to he 
reinserted into the inti-national 
monetary system by tbe back 
door, and France, which wants 
"all the IMFs gold to be returned 
to member abates so that it can 
then be sold off at current 


market prices at a huge profit 
.ify tot " 


will have to modify their posi- 
tions. 

The one thing they .have in 
common is that both ' govern- 
ments agree that at least some 
of the gold must be used to help 
developing countries. Under 
one of the compromise proposals, 
which is said to have been 
sponsored by the IMF Board, the 
bulk of tbe Fund's gold holdings 
—some 75 per cent.-r-would re-, 
main in th elMFs hands, 10 to 
15 per cent." (15ra. to 20m. 
ounces) would be given back 
to the member States at the 
official price of S42.22 an ounce 
and the remaining 15 per cent., 
would be used to subsidise in- 
terest rates on loans to develop-' 
ing countries - under tbe IMFs- 
oil facility and to finance other 
types of aid to the Third World. 


Government offer, the full assets being a relatively passive 
of the company would be valued partner sh Braendselolje. .one of 
at over £50 m. the oldest qil companies in 

Despite statements in London Norway, to a much more aggres- 
and Oslo yesterday emphasising sive . stance, not always in 
that negotiations were still pro- harmony with ots Norwegian 
ceeding and that parliamentary partners, 
as well as shareholder approval In a statement last night, 
would he required for the deal, however, tbe company also made 
it seems "that BP at least is en- it cleart hat it planned to set up 
thiisiastic about tbe deal. a " 100 per cent owned ” opera- 

. Much less clear is the position tion in Norway dealing in 
of BP’s partners in Norway. One “ various product lines where we 
radio report In Oslo yesterday have spec'ql expertise' and inter- 
suggested that the largest share- national connections. " 
holders, with some 18 per cent ^he uj^in question now is the 
of the company, would accept private and parliamentary, 
but that the remaining 32 per. response tothe move, in a situa- 
cent. might, be kept in private ^ on w h ere eberybody is clearly 
ha \Kr’- tr j in . h'ghly embarrassed by the leak 

.. Askrib ' managing of tlie talks in yesterday’s Nor- 
director of the company, refused nrB -_ . J . 

to comment ^beyond confirming . gia 7„„ ’ _ 

that negotiations were taking At, 300m. N. Kroner for BPs 
place and that the next round direct share, the Government s 
would take place in August. offer .would value the whole of 

The deal, which could still the Braendselolje operation at 
come unstuck in the Norwegian around £55m.— a fairly attractive 
Storting, where it has come price under to-day’s marketing 
under attack from all the son-; conditions. 


New Zapex find in 
Moray Firth area 


BY ADRIAN HAMILTON 


ANOTHER “encouraging" oil 
discovery has been made in the 
East Moray Firth region of the 
North Sea. The latest discovery, 
announced yesterday, is by* the 
Zapex group on Block 21/2, some 
10 miles east of the recent 
Transworld find on 21/1. . . 

In a particularly complex 
geological area the group, which 
includes the U.K. Carless - 
Exploration concern, must drill 
several more wells before it can 
be confident of tbe likely size of 
its discovery. ■ 

Preliminary indications, how* 
ever, would appear reasonably 
encouraging. The find, has been 
made in Jurassic sands, and 
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Unlike the English Big Four 
clearing banks, vhich were ex- 
tremely reticent on the subject 
of inflation accounting. Bank of 
Ireland has laid it on the line. 
Although the histone . . cost 
accounts show a rise in attribut- 
able earnings from £7,7 bl to 
£9m. for the year to 'Mart*, 
some 98 per cent, of ^is 
amount is eliminated in. the 
CPp statement The bank 
points out that almost the" entire 
dividend has thus -bad-' effec- 
tively to be paid out of capital,- 
taking £2m. off real tiet worth 
— though the directors hetfeve 
the dividend should nefezthe- 


and the" not ao distant wm * . 

fades fell 9.7 to 3523 mg* 

— — nwtertai^ costs and bread 

Tises. Tb* shares yield 

cent At . 08 jp with cover £ 
above the sector average at 
tunes.. - ^ 


This should not. of course, 
be -an argument lor banks 
operating without free capstaL 
But it is an example of the 
general ..rule that ^inflation is 
unkind to the prudent, and the 
Rant- pf England needs to bear 
the argument in mind in its 
consideration or banking ratios 
in gen er al. Meanwhile the 
International wing of Barclays, 
shorttv to issue 535m. of Euro- 
dollar Notes, is evidently will- 
ing to gear up a titH*;- 
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cannot discriminate against 
stockholders.” The stockholders, 
incidentally, put £10nL ,lnto : the 
bank lpst year through, the 
rights issue of Convertible. . . 

Bank of Ireland is pot alone 
among banks in sufferings from 
inflation, but the effects are 
surprisingly in consistent New 
figures from Phillips and Drew, 
for instance, suggest that- on 
forecast 1975 profits ; (about 
4 per cent down on the historic 
cost pre-tax profits baas) 
Barclays will also . suffer a 
109 per cent, wipeout of earn- 
ings in its CPP secernent, 
while National Commercial .win- 
bear a four-fifths reduction; on 
the other hand, Lloyds’ Teal 
earnings will only be 'a fifth - 
below the historic co& version. 

The key lies in the quality 
of the various balance sheets, 
and particularly In the free 
capital ratio excluding all loan 
stocks — which is basically a 
measure of tbe free liquidity 
in the bank provided by share- 
holders. Cash depredates very 
fast at times of high inflation, 
so those banks with conserva- 
tive ratios — IB per cent,' for 
Barclays last December, 2-7 per 
cent ' for Back 'of Ireland — 
suffer a rapid erosion. Atrthe 
other extreme Lloyds, with bee 
capital last December of only 
OB] per cenL of ' deposits, comes 
dutwelL ' - 


AB Foods 


Associated British Foods has 
accelerated between* tfie two 
halves of 2974-75 to~ emerge 15 
per cent" ahead at f45.5m. 

■ before tax. The year's tredmg 
mix takes in a setback in Aus- 
tralia which, has limited over- 
seas growth to well under a 
tenth but . nan-bread manufac- 
turing at home has been good 
enough to. keep the overall 
profit trend relatively buoyant 

Naturally, these earnings 
swings have eroded ABF’s much 
vaunted overseas profit ratio, 
which had risen to roughly . 45 
per cent in 1973-74. Bat Sooth 
Africa again performed very 
strongly and AndtZ3iliR~-alraost 
a third of the overseas total m 
1973-74 — looks to be over tbe 
worst; price rise& there are 
coming through more quickly 
even if volume (static last year) 
remains a problem. 

At home, retail (Fine Fare>. 
and wholesale distribution can 
presumably expect some 
inflation-linked progress in tbe^ 
current year after an unchanged 
performance in 1974-75. ABF 
is not going to lose any . sleep 
over its mining operations 
either, and the group is claim- 
ing considerable streagtb among 
some manufacturing areas out- 
side bread. But. the big “if” 
for 1975-7B is dearly baking— 
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tike Lonrho dww tart lo h 
somewhat decentiw 

Jamiary-March pre-tax profit 
-the quarterly setback 
several yean-is best 
the context of a &L3m. inere» 
to £20^m. for the Erst * 
months as a whole and fe fa 
cast of a “ substantial advan>< 
foe. the full 12 months to % 
did of September. The msM 
took its . lead from this and n 
- sb&rea dosed 2p higher at iji 

The siight setback in Jaa^, 
1(1 . Search. — traditinnally a 
smallest profit contributor 
:the.. quarters — is prineai; 
explained by a sharp tie, 
maintenance and running 
from the sugar interests e" 
period of. the year whenti, 
are not earning any ptrr 
Elsewhere,, platinum jr.s 
have fallen bnt gold inems 
holding up well. 

The half-year advance 
i ncr ew e s in most of the 
divisions, though a plRia^< 
strong p^forraance has cel 
from the West African m3 
activities, notably in cutter 
booming Nigeria. Thripnpu 
should continue 
rest of 1974-75 with feeo*^ 
from the fait in the trim j 
sterling to come in tbe fori 
quarter. So the fuByear \n 
come should be A least ffi 
to 160m., against £445a. win 
together with the redeffiq^i 
of tire strong cash-' amorces T 
what the market h ewofij^ m 
after the remarkable maf.vd 
share,, price strength of (he 
two years. 


according to the statement yes-, the quality of the Jurassic sands,; 
terday oil was tested at -the rate r which tend to present corrtra- 
of 5,540 barrels a day from two. dictory results from different 
sones. intervals in ' the producing 

It follows a series of other- horizon. 

Jurassic discoveries in the same For all these reasons the 
general area, including, the -Pan operators are finding' that -they 
Ocean Brae find on. 16/7' -to the -have to drill a numifer of wells 
north-east; the Occidental Clay- on' any discovery before they can 
more discovery: and' the two be fully confident, of the' com 
nearby Texaco finds directly to mercial prospects . for deveiop- 
the north: the Transworld : find menL ' 

find Partners in toe latest discovery 
£ ? include the U.S. Zapata Explora- 

tion Company, as operator, with 
drilling on 15/21. - - & per cent.'; Clinton Inter- 

Tfae problem for all the com- national, with 35 per cent; 
panies in this region is partly Bom in,- with 10 per cmk.^^ana- 
the difficulty of defirang* -the ■ dian Export Oil and. Gas,- with 
structures from seisjjUc . sur-..10 per cent; Hadson Ohio, with 
veys; partly the high degree of 10 per cent*; Acmin Exploration, 
faulting, rhicb makes . extra- wjth 5 per rcfenU and- Cariess 
polation from individual finds Capel and Leonard, with the 
especially difficult; and partly remaining' 5 per cfeht ■’ 


U.S. oil plan ‘inadequate* 


BY RICHARD JOHNS 


IJR BUV i LLE, June^J. 


NEW U^S. proposals designed 
to lay the basis for *■ dialogue 
between, producers', and con- 
sumers were rejected as “not 
adequate by Mr. • Belaid 
Abdesalam, Algerian. Minister 
of Industry and Energy,' at the 
start here of the conference of 
the organisation oF-PetroJeum 
Exporting Countries, v 
He indicated deafly that 
Algeria, won Id maintain its 


tough insistence 1 that oil' and 
raw materials should be treated 
,on an equal basis despite the 
fact 1 thht other, e— prodqcers-^- 
notably Saudi Arabia, Iran and 
"Venezuela •—'’appear' ’to \ have 
seen in the speech by *Br. 
Henry Kissinger, U.S. Secre- 
tary of State,; a way out of the 
impasse reached at the abortive 
preparatory meeting In Paris in 
AprtL ... 


P.O. fears £300in; deficit this year 


BY HAROLD BOLTER, INDUSTRIAL EDITOR ■ 

THE POST OFFICE is believed designed to improve the .Post 
to be facing a deficit of more Office finances by - some £600 m. 
than £300ni. this year unless in 1975-76. ' But this is now re- 
action is - taken quickly. An garded as inadequate as it was 
autumn round of price rises for based on optimistic assumptions 
both the postal and tele- about the level of inflation dur- 
commutri cations services is con- ing the current financial year, 
sidered inevitable. One of the most significant 

The level of these increases wilich the - Government 

will depend on tbe success which C0U I ( 1 take to hold down the 
the P.O. has in convincing the increases now on the horizon is 
Government and the Post Office ftr.it to accept the Post Office* 
Users National Council to accept long-standing argument that the- 
a series of cost-saving proposals ®^ 0 ?Id take over some if 

which it will put to them very 5. u ™ eT L ° f 

gVw^rtiy deficiencies in. the Post Office 

.... pension scheme. The pension 
Without a sympathetic hear- deficiency in the year which has 
ing from the POUNC and the just ended is thought’ to have 
Government, it is believed that been around £100 m. 
the charge for the first class j addition, the -Post Office ‘is- 1 

lA" reri^eite prop^i tor 
as much as 9p b the autumn, savings through changes In 

1 ^o ease m the pwSS SEEKS pS to 

the 5ip second class rate. poUNC four years ago.. 

Postal, and telecommunications In a report 'to the users 
charges went up in March and council which was turned down 
April this year to a level by. Lord Peddie, - the council's 


chairman; and its members. Sir 
William Ryland. the Post Officer 
chairman, . suggested three main 
changes:. 

1 — Fewer evening and - week-end 

. collections. . 

2 — One letter dehverjr a day in 
town and country areas, spread 


over^a longer delivery "he riod. 

tion of’ Sat 


Saturday 


3-r-The abolition 
parcel delivery. 

These changes are likely To be 
suggested - again but" with toe 
addition^ of more’ . alterations 
aimed at . cutting costs. . 

Negotiations with _the .'unions 
on cost saving measures such .as 
fhe virtual etiminatidp of over- 
time. wherever possible and an 
abandonment of automatic .re- 
cruitment and replacement pro- 
cedures are nearing the decision 
stage. 

The need for a new- rtund of 
cost . savings was foreshadowed 
by Mr. Joel Barnett, CWef 
Secretary to the Treasury, 1 in the. 
Commons .yesterday, . • ■ 


Mr. Barnett announced that ’the 
total compensation' ta.be made 
available: to. all nationalised Id? 
dustries in the financial'- year 
-which has just -ended was £650rm, 
of which the 'Post Office element 
Was-' £330m. — the size . Of . its 
deficit. - 

He forecast that in 1975-76 y the 
year just starte'd, the .Govern- 
ment’s total -subsidy would be 1 
£100m., of which 'the .Post Office 
element which has^beek agreed - go 
fer is some £70m. : ' 

However, the Post Office • had 
reported a substantial deteriora- 
tion in its financial prospects for 
1975-76. mainly due -to accelerat- 
ing inflation, Mr. .Barnett said. 
Discussions - ■ were •' therefore 
tatting .place . between- 7 ffie 
Government, the Post Office and 
the "unions To see what -'steps’ 
could be taken,- The Post" Office 
was looking for further . sensible 
economies, hut these would; not 
suffice to cover the . ' deficit. 

Parliament, Page IS 


■vs 



Wmt 


your 


m 



Moreland: 

A choice of sites. 

Low stafE.fnmover. . 
A better envtronmaiL 


Good communications (62 minitfr# fry fastest'. 
trsun from King’s Cross). ; / 
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